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GOVERNMENTS  ON 
THE  PRAIRIES  IN 
STRONG  POSITION 

Three  Administrations  of  Dif¬ 
ferent  Political  Faiths  Ap¬ 
pear  Strongly  Entrenched 

PRODIGAL  SPENDING 

(Special  Correspondence) 
Winnipeg:  —  Political  tempera¬ 
tures  on  the  prairies  have  remained 
remarkably  static  during  the  usual¬ 
ly  colorful  legislative  sessions  now 
brought  to  a  close.  The  plain  facts 
of  the  situation  reveal  however,  that 
all  three  western  governments  are 
pretty  firmly  in  the  saddle.  Even¬ 
tually,  of  course,  all  three  will  be 
dislodged  but  when  and  how  is  not 
discernable  yet. 

Manitoba  and  British  Columbia, 
of  course,  have  coalition  set-ups  in 
their  respective  legislatures.  Alberta 
is  governed  by  its  Social  Credit  ad¬ 
ministration,  while  Saskatchewan's 
destiny  appears  pretty  well  tied  to 
the  Douglas  C.C.F.  persuasion.  In 
all  af  the  western  legislatures  the 
opposition  parties  have  found  the 
going  pretty  rough.  There  is  little 
indication  now  of  any  political  pro¬ 
gress  having  been  made  by  the 
latter  groups. 

During  the  next  year  there  is 
going  to  be  a  lot  of  money  spent  by 
all  of  the  western  provincial  govern¬ 
ments.  The  recently  passed  budg¬ 
ets  all  attained  record  proportions, 
and  there  was  surprisingly  little 
criticism  from  the  outside.  Of 
course,  considerable  of  the  money 
comes  to  the  provinces  as  a  result 
of  the  federal  tax  agreements  which 
were  consumated  during  the  past 
few  months.  Be  that  as  it  may,  the 
handling  and  spending  of  these  huge 
sums  is  bound  to  bring  a  certain 
prestige  and  glamor  to  the  adminis¬ 
trations  concerned.  The  public  looks 
on  admiringly. 

To  the  charge  of  profligacy  how¬ 
ever,  all  of  the  western  provinces 
had  a  defence.  The  budget  speeches 
and  the  various  financial  reports  re¬ 
vealed  imposing  debt  cuts.  All  over 
the  west  the  positions  of  the  muni¬ 
cipalities  had  been  substantially  im¬ 
proved.  The  whole  debt  structure 
from  the  Manitoba  border  to  the 
coast  is  regarded  as  healthier  than 
it  has  ever  been  before. 

Concessions  To  Labor 
Manitoba,  for  example,  which  is 
sometimes  chided  for  a  lack  of  fin¬ 
ancial  imagination  is  arranging  to 
retire  its  dead  weight  poblic  debt 
within  the  next  24  years,  except 
some  treasury  bills  given  for  un¬ 
employment  relief.  As  this  plan 
proceeds  more  money  will  be  avail¬ 
able  for  expenditures  to  build  up 
and  diversify  the  economy  of  the 
province. 

The  municipalities  of  this  prov¬ 
ince  have  also  made  a  showing 
which  is  regarded  as  most  gratify¬ 
ing.  From  1936  to  1945  they  have 
reduced  their  indebtedness  over  $8 
million  or  by  nearly  47  per  cent. 
This  was  achieved  by  the  rural  or¬ 
ganizations  and  does  not  take  into 
considerations  the  reductions  made 
by  the  cities.  The  municipalities 
of  this  province  got  half  the  f5,- 
500,000  additional  revenues  the  prov¬ 
ince  is  getting  under  the  Dominion  j 
tax  agreement.  Of  their  share  $1,- 1 
(Continued  on  page  12) 


I  At  the  Lookout  I 

BUSINESS  FEARS 
THE  EFFECTS  OF 
PRICE  SEE-SAW  I 

Organized  Buyers’  Strikes ^ 
Might  Be  Used  to  Upset  ! 
Economic  Balance  i 

ADJUSTMENT  IN  ORDER 

But  There  are  Many  Factors, ' 
Including  Wages,  Farm ^ 
Prices,  Money  Supply,  etc., 
to  be  Taken  Into  Considera¬ 
tion 

FOR  the  quite  evident  uncertainty 
as  to  the  trend  of  business  during 
the  coming  months,  and  particularly 
during  the  second  half  of  the  year, 
many  factors  are  being  mentioned 
and  many  theories  advanced.  Thus ! 
far  there  has  been  a  levelling-off  I 
in  public  demand  rather  than  a ' 
recession — a  recession  which  might,  | 
conceivably,  extend  to  a  depression,  t 
j  The  Dominion  Bureau  of  Statistics  1 
I  suggests  that  consumer  reaction  to 
increasing  prices  may  be  a  partial  I 
explanation  for  the  lo.ss  in  momen- ! 
turn,  with  smaller  government  pay¬ 
ments  in  the  form  of  grants  and 
gratuities  as  a  factor  in  reducing 
purchasing  power.  Buyers’  strikes 
are  a  more  spectacular,  but  probably 
!  less  important,  factor  in  the  adjust¬ 
ment  taking  place;  but  they  could 
prove  disturbing  if  widely  adopted 
because  of  the  lack  of  judgment 
and  discrimination  on  the  part  of 
the  public  in  responding  to  such 
mass  appeals.  And  it  is  being  hinted 
that  these  buyers’  strikes,  even  in 
the  case  of  the  kiddies  and  their 
chocolate  bars,  are  being  organized 
by  elements  which  would  regiment 
public  opinion  in  all  phases  as  op¬ 
posed  to  free  enterprise  and  the ' 
democratic  way  of  life.  ! 

One  Suggestion  Is  I 

Fear  of  Another  War 

Extreme  amongst  the  various  ex¬ 
planations  and  theories  being  ad¬ 
vanced  for  the  delayed  adjustment  | 
to  normal  business  conditions,  is  the  | 
suggestion  of  La  Chambre  de  Com-  ( 
merce  de  Montreal  that  uncertainty 
is  the  reflection  of  “fear  that  a 
new  war  will  again  disturb  the  peace 
necessary  to  the  realization  of  eco¬ 
nomic  and  social  enterprises.’’  This 
is  a  highlight  of  La  Chambre’s 
annual  report.  However,  undoubted¬ 
ly  the  reaction  from  wartime  aus¬ 
terity  and  the  removal  of  price  and  | 
other  controls,  together  with  a  war- 
created  expansion  of  credit  and  cur¬ 
rency,  has  increased  purchasing 
competition  to  a  level  where  atten¬ 
dant  inflation  is  producing  obvious 
effects.  i 

Expansion  of  Money  And 
Credit  Supply  a  Factor 

Such  experiments  in  meeting  the 
public  attitude  towards  higher  prices 
and  the  so-called  “Newbury  plan’’ 
appear  unlikely  to  prove  the  basis 
of  a  satisfactory  program.  One  sec¬ 
tion  of  the  community  blames  the 
unbalance  of  prices  and  supplies  on 
the  high  prices  of  farm  products. 
Another  section  sees  responsibility 
in  the  high  prices  of  manufactured 
goods,  suggesting  that  profits  are 
excessive.  Looking  at  the  money 
supply  and  credit  expansion,  some 
economists  hold  that  prices  must 
go  even  higher  before  public  demand 
is  brought  down  to  a  sound  rela¬ 
tionship  with  supply.  Others  suggest  i 
that  efforts  to  “talk”  prices  down  j 
may  prove  over-successful  in  curb-  j 
ing  buying  confidence  to  the  extent  I  ■ 
that  the  resulting  lack  of  confi¬ 
dence  will  start  a  downward  cycle 
which  will  end  in  a  depression.  The 
answer,  in  the  public  interest,  would 
appear  to  lie  in  a  gradual  adjust- 
ment  which  will  bring  about  a 
(Continued  on  page  12) 
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Crystal -Gazer 
Studies  Future 
Of  The  Liberals 

Does  the  ‘Shade’  of  Walpole 
Hold  0>cret  of  King’s 
Plans?  —  St.  LaureTit  the 
Successor  of  the  Moment 
—  Socialists  Make  Money 

By  TEMPUS 

Ottawa;  —  In  the  current 
crystal-gazing  which  is  going  on 
these  days  about  the  political 
future  of  the  Liberal  party,  two 
new  spots,  hitherto  obscure,  have 
clarified.  That’ll  be  another  50 
cents  please,  as  the  crystal-gazer 
needs  four  more  bits  to  propitiate 
the  spirit  of  the  glass.  Thank 
you,  thank  you.  Well,  as  the  spot 
has  now  cleared,  the  speculation 
is  that  Prime  Minister  King  will 
try  to  outlast  Walpole.  More  of 
this  anon.  The  second  is  that 
Hon.  Mr.  St.  Laurent  now  thinks 
he  has  a  chance  to  be  permanent 
— not  just  interim-prime  minister 
of  Canada.  More  too  of  this. 

Let  us,  first  of  all,  examine  the 
crystal  where  the  King-cum-Wal- 
pole  spot  is  clearing.  I  was  walk¬ 
ing  down  the  hall  today,  en  route 
through  the  corridor  of  engrav¬ 
ings  of  British  prime  ministers, 
to  the  calories  at  the  room  around 
the  bend.  I  got  talking  to  a 
senior  senator,  and  he  said: 

“Do  you  want  me  to  give  you 
a  tip?  Well,  here  it  is.  Go  and 
look  at  those  pictures,  find  Wal¬ 
pole.  Discover  how  long  he  was 
prime  minister.  When  you  have 
done  that,  add  one  day,  and  you’ll 
find  out  how  long  Mr.  King  will 
be  prime  minister.”  According 
to  that,  Walpole  having  been 
prime  minister  21  years,  it  will  be 
necessary  for  the  statisticians  to 
work  it  out,  down  to  th'e  day. 
Then  we  shall  know  when  Mr. 
King  will  step  aside. 

King  was  out,  of  course,  for  the 
“hundred  days”  of  1926,  and  he 
was  out  from  1930  till  1935.  So 
it  takes  a  bit  of  statistical  re¬ 
search  to  figure  out  what  pre¬ 
cise  moment  he  passes  Walpole. 
The  best  I  can  do  with  my  own 
little  slide  rule,  compass,  book  on 
astrology  and  the  crystal  ball  is 
to  say  that  it  ought  to  be  before 
the  summer  of  1948. 

>(.  >1.  if. 

But  the  same  crystal  ball  now 
focusses  on  Hon.  Louis  St.  Lau¬ 
rent.  I  understand  that  he  will 
now  try  for  the  convention.  That 
means,  that,  instead  of  accepting 
the  nomination  temporarily,  he 
has  long-range  aspirations.  The 
pressure  on  him  from  (Quebec  is 
hot,  strong,  and  relentless. 

Against  all  this  talk  of  King 
hanging  on,  however,  you  have 
the  overtones  from  the  caucus. 
They  tell  me  that  King  no  longer 
argues  in  caucus,,  no  longer  fights 
no  longer  tries  to  pursuade  the 
boys  to  do  what  is  good  for  them. 
In  bygone  times,  the  prime  min¬ 
ister  used  to  go  to  work  on  the 
boys,  and  any  laggards  who  seem¬ 
ed  to  be  taking  the  wrong  path 
were  the  subjects  of  a  most  con¬ 
vincing  sales  talk.  I  do  not  say 
they  were  ever  coerced,  but  they 
were  often  convinced.  As  I  hear 
it  now.  King  in  effect  says  “the 
heck  with  it”,  and  let  the  boys 
settle  things  themselves.  This 
sees  him  assume  the  impassive 
role  of  a  lonely  mountain  peak, 
high  and  far  and  remote  and 
whose  grandeur  is  impervious  to 
the  storms  that  play  round  its 
hoary  summit. 

>{■  >f-  H- 

There  probabl.M  is  a  good  deal 
of  latent  sympathy  for  the  kid¬ 
dies  in  their  quest  of  a  five  cent 
chocolate  bar.  There  probably 
also  is  quite  a  bit  of  sympathy 
for  candy  manufacturers  who 
have  a  pay  roll  to  meet.  But 
this  was  what  interested  me.  The 
picketing  of  the  hill  by  small 
gaffers  urging  a  nickel  bar  was 
inspired  by  the  communists.  Of 
this,  the  R.C.M.P.  have  proof, 
even  if  they  are  not  talking  about 
it.  The  children  themselves,  many 
from  good  homes,  were  unaware 
•that  they  are  being  used.  But  it 
is  the  old  Kremlin  technique. 
These  seemingly  spontaneous  out¬ 
bursts  all  across  Canada  might  be 
accidental.  But  quite  a  few  of 
(Continued  on  page  7) 


!  The  Hydro  Act  and  Quebec  Credit 

The  bill  to  legalize  expropriation  by  Quebec  Hydro-Electric  Com- 
'  mission  of  the  undeposited  shares  of  Montreal  Light,  Heat  &  Power 
I  Consolidated  and  to  wind  up  the  company  became  law  this  week  with 
i  ratification  by  the  Legislative  Council  (upper  house)  of  the  province. 

;  In  the  meantime,  inquiries  elicit  the  information  that  directors  of 
:  Montreal  Power  have,  to  date  received  no  reply  to  a  wire  sent  more 
i  than  a  wer*'  ago  to  Prenr>?r  Duplessis  protesting  against  the  terms  of 
I  the  bill  and  asking  for  a  public  hearing  at  which  representatives  of 
j  directors  and  minority  shareholders  would  be  able  to  expre.ss  their 
j  views  in  the  matter  of  “confiscation”  of  the  undeposited  shares. 

Opposition  to  the  bill  in  the  legislature  was  relatively  weak,  only 
a  few  opposition  members  from  Montreal  taking  any  active  stand  during 
’  the  course  of  the  comparatively  short  debate  on  the  measure.  Rushing 
,  through  of  the  legislation  in  the  face  of  the  protests  of  directors  and 
without  any  consideration  being  given  to  the  request  for  a  public 
hearing  is  in  line  with  the  course  followed  by  the  Duplessis  administra¬ 
tion  throughout  the  entire  Hydro-Montreal  Power  proceedings  —  a 
I  policy  of  coercion. 

While  it  is  true  that  over  80  per  cent  of  company's  stock  was  de¬ 
posited  with  the  Hydro  in  acceptance  of  the  offer  of  $25  a  share,  this, 
obviously,  did  not  indicate  that  majority  of  shareholders  believed  the 
terms  of  the  offer  to  be  fair  and  equitable.  On  the  contrary,  the  high 
proportion  of  deposits,  there  is  good  reason  to  believe,  constituted  a  re¬ 
flection  on  the  good-faith  of  the  provincial  administration,  indicating  as 
it  did  that  a  considerable  element  among  the  shareholders  had  been 
brought  to  the  point  of  exhaustion  by  the  delaying  tactics  of  the  gov¬ 
ernment  and  had  become  convinced  that  the  administration  was  ready 
to  use  —  or  abuse  —  its  powers  in  order  to  enforce  a  settlement  on 
terms  which  could  be  justified  by  political  expediency  rather  than  by 
equity  or  morality. 

Whether  directors  and  minority  shareholders  have  any  further 
recourse  now  that  the  Hydro  bill  has  become  law  and  directors  have 
been  legally  stripped  of  their  powers  depends  now,  it  would  appear,  upon 
their  ability  to  question  the  constitutionality  of  the  law  which  has 
now  gone  on  the  statute  books.  In  the  light  of  the  fact  that  Premier 
Duplessis  also  holds  the  post  of  Attorney  General  and  in  view  of  pre¬ 
vailing  federal-provincial  relations,  prospects  for  upsetting  the  law 
hardly  seem  bright. 

Should  it  be  proven  that  the  incident  is  now  clo.sed  and  that  all 
that  now  remains  is  unseating  of  directors  and  winding-up  of  the 
company,  the  administration,  while  it  may  view  the  re.sults  of  its 
machinations  in  this  connection  with  satisfaction  from  the  political 
angle,  should  realize,  on  the  other  hand,  that  its  handling  of  the 
Montreal  Power  situation  has  left  a  bad  ta.ste  in  the  mouth  of  investors. 
Were  this  bad  taste  confined  to  the  province  of  Quebec,  the  government 
might  be  able  to  shrug  it  off  but,  considering  that  it  extends  into 
every  province  of  Canada,  to  the  United  Kingdom,  the  U.S.  and  other 
countries,  any  feeling  of  complacency  may  be  misplaced.  Credit  is  a 
j  valuable  commodity  in  these  days  and  any  evidence  of  lack  of  good 
faith  is  almost  bound  to  reflect  to  some  extent  upon  the  credit  of  the 
j  province. 

BUILDING  FrOD~RE^MPOSITION 
OUTPUT  MOSTLY  i  ANTI  DUMPING 
FOR  HOME  NEEDS  I  DUTIES  FOUGHT 


•  Even  Current  Peak  Operation  |  Importers  Join  With  Retailers 
j  Leaves  No  Export  Margin ;  j  in  Protest  to  Ottawa 
Costs  Continue  High  On  Recent  Action 


’46  SALES  AT  PEAK 

Operational  and  market  trends 
I  affecting  Building  Products  Ltd., 

]  continue  much  as  indicated  at  com- 
1  pany’s  annual  meeting  (Financial 
i  Times,  February  21),  it  was  learned 
I  this  week. 

1  Bulk  of  B.  P.’s  current  output,  ac- 
:  cording  to  an  authoritative  source, 

I  is  still  earmarked  for  construction 
i  of  domestic  and  industrial  accom- 
'  modation,  with  little  immediate 
prospect  of  any  considerable  surplus 
for  export  shipments.  ! 

Company  facilities  apparently  are 
deemed  adequate  to  proce.ss  all 
available  raw  materials,  as  it  is  re¬ 
vealed  that  no  major  plant  addi¬ 
tions  are  planned  for  current  year. 
Roofing  Cost  I'^p  20  p.c. 

On  the  matter  of  rising  construc¬ 
tion  costs,  major  factors  are  said 
to  be  lumber  and  labor.  As  far 
as  the  company's  products  are  con¬ 
cerned,  roofing  cost  has  gone  up 
about  20  per  cent  since  1939.  This, 
however,  is  said  to  involve  average 
cost  increase  of  only  $15-$20  per  i 
housing  unit. 

Wide  Gains  in  ’46 

Net  operating  profits  for  year 
ended  December  31,  1946,  totaled 
$3,211,882,  an  increase  over  1945 
profits  of  about  $1,470,000.  Depreci-  i 
ation  absorbed  over  $80,000  more  j 
at  $241,079;  employees’  retirement  | 
fund  appropriation  accounted  for  i 
$22,846;  debenture  interest  was  up  I 
at  $27,500  from  $13,178  while  pro-  | 
vision  for  income  and  e.  p.  taxes 
was  $387,000  greater  at  $1,558,000.  I 

Net  earnings  revealed  an  expan- 1 
Sion  of  $960,000  at  $1,295,433. 

About  $170,000  more  was  paid 
out  in  dividends  while  $713,629  was 
transferred  from  surplus  to  retire¬ 
ment  fund  and  $50,000  each  to  con¬ 
tingency  and  bad  debt  reserves. 
Earned,  surplus,  however,  was  only 
slightly  lower  than  at  the  end  of 
1945  at  $1,106,392. 

Past  year’s  all-time  peak  sales 
(Continued  on  page  16) 


MEANS  HIGHER  PRICES 

Toronto:  --  The  Canadian  Im¬ 
porters  and  Traders  Association  in 
conjunction  with  the  Canadian  Re¬ 
tail  Federation  have  presented  a 
brief  to  the  Minister  of  Finance, 
protesting  the  “unjust  and  unfair” 
administration  o  f  anti  -  dumping 
duties  in  Canada.  Representations 
came  as  a  result  of  the  re-imposi- 
tion  on  April  1,  1947,  of  dumping 
duties  which  had  been  suspended 
during  the  war.  The  brief  recom¬ 
mends  that  the  suspension  of  dump- 
I  ing  duties  be  continued  until  Jan- 
[  uary  1,  1948,  and  that  in  the  mean- 
I  time,  necessary  and  long  overdue 
revisions  of  the  Customs  Tariff  be 
made. 

The  temporary  wartime  cancel¬ 
lation  of  dumping  duties  made  it 
possible,  by  arrangement  with  sup¬ 
pliers  in  the  United  States  and  Eng¬ 
land,  to  import  into  Canada  both 
wholly-manufactured  and  semi-fin¬ 
ished  goods  at  prices  lower  than 
the  prevailing  market  price.  When 
this  was  done,  the  full  duty  ap¬ 
plicable  under  the  Canadian  Cus¬ 
toms  Tariff  was  paid  on  such  im¬ 
portations. 

Consumer  Pays  More 

There  is  no  doubt  that  the  Can¬ 
adian  consumer  would  pay  more 
for  merchandise  imported  into  Can¬ 
ada  by  re-imposition  of  dumping 
duties,  states  the  Canadian  Impor¬ 
ters  and  Traders  Association  Inc., 
Toronto.  Under  the  existing  dump¬ 
ing  duties,  the  past  practice  has 
been  for  the  federal  government 
to  determine  whether  prices  of 
goods  imported  _  into  Canada  were 
lower  than  the  fair  market  value 
of  goods  in  the  country  of  origin. 
Whenever  the  importer  dsputed  the 
judgment,  the  decision  of  the  Min¬ 
ister  of  National  Revenue  was  final. 

“How  can  one  man  .'ay,  adequate¬ 
ly  and  arbitrarily,  whether  dump¬ 
ing  duties  are  fair  and  just,” 
Thomas  Oakley,  president  of  Can¬ 
adian  Importers  and  Traders  As-  [ 
sociation  savs.  ' 


1st  QUARTER  NET 
OF  C.P.R.  LOWEST 
OVER  50  YEARS 

In  Face  of  High  Traffic  Vol¬ 
ume,  Earnings  Continue  to 

Show  Decline  j 

-  i 

THREAT  TO  FUTURE 

— 

Annual  Meeting  Told  Inability 
of  Road  to  Build  Up  Main¬ 
tenance  in  Active  Period  Has 
Ominous  Implications 

High  standards  of  railway  service 
in  Canada  are  seriously  threatened 
because  of  the  inadequacy  of  rail- 
I  road  revenues,  W.  M.  Neal,  chair¬ 
man  and  president  of  the  Canadian 
Pacific  Railway  Co.  told  share¬ 
holders  at  annual  meeting  of  the  big 
transportation  system  in  Montreal 
this  week. 

As  emphasis  to  his  point,  the 
I  C.P.R.  head  pointed  to  the  fact  that 
I  net  earnings  of  company  for  first 
i  quarter  of  this  year  were  lower  than 
I  for  any  comparable  period  since 
1895.  He  also  stressed  that  annual 
I  report  for  1946  showed  net  earn- 
i  ings  from  railway  operations  suffi- 
!  cient  only  to  cover  fixed  charges 
;  and  provide  2  per  cent  towards  divi- 
I  dends  on  preferred  stock  (half  the 
statutory  rate)  this  in  face  of  a 
'  high  volume  of  business  during  the  j 
;  year. 

I  It  was  emphasized  by  Mr  Neal 
that  periods  of  heavy  traffic  are 
normally  productive  of  good  earn¬ 
ings  for  the  railways,  giving  them 
an  opportunity  of  diverting  suffi¬ 
cient  funds  for  maintenance  to ; 
I  carry  them  through  years  of  lean ! 

,  trafhc  volume.  He  was  fearful,  ac- 1 
cordingly  of  the  effects  of  the  in- 1 
I  adequate  earnings  shown  during 
I  past  2  years.  He  deplored  the  long 
j  drawn  out  hearings  on  the  applica- 
!  tion  of  Canadian  railways  for  a 
freight  rate  increase.  Mr.  Neal’s 
!  address  to  the  C.P.R.  annual  meet- 
I  ing  reads  in  part  as  follows: 

Results  of  1946 

!  “The  annual  report  for  1946,  now 
'  before  you,  contains  a  thorough  re- 
!  view  of  the  developments  of  the 
I  year.  Business  activity  continued 
I  at  a  high  level.  Less  grain  traffic 
•  and  a  decline  in  pas.senger  busine.ss 
j  were  the  only  important  exceptions 
to  the  sustained  or  increased  volume 
of  traffic.  Freight  revenue,  exclud¬ 
ing  grain,  was  the  heaviest  of  any 
year. 

“The  results  of  railway  operations 
were  far  from  remunerative,  owing 
to  the  substantial  cumulative  in¬ 
creases  in  wage  rates  and  material 
costs.  Net  earnings  from  railway 
operations  were  sufficient  only  to 
meet  fixed  charges  and  provide  2% 
toward  dividends  on  the  preference 
stock.  The  results  were  thus  a  para¬ 
dox  —  a  year  of  high  business  vol¬ 
ume  and  net  earnings  of  meagre 
proportions.  It  was  solely  the 
record  earnings  from  non-rail  in¬ 
vestments  that  permitted  dividends 
to  be  maintained  at  4%  on  the  pref¬ 
erence  stock  and  5%  on  the  ordi¬ 
nary  stock. 

First  Quarter  1947 
“Gross  earnings  for  the  three 
months  ending  March  31,  1947, 

totalled  $71,348,120,  an  increase  of 
$186,827  over  the  same  period  of 
1946.  Revenue  from  pas.'enger  ser¬ 
vice  continued  to  decline;  freight 
revenues,  on  the  other  hand,  were 
greater  than  in  any  previous  first 
quarter.  Revenues  have  benefitted 
from  the  general  freight  rate  in¬ 
crease  granted  by  the  Interstate 
Commerce  Commission  and  which 
the  Board  of  Transport  Commission¬ 
ers  for  Canada  approved  for  inter¬ 
national  traffic.  'The  rate  increase 
was  computed  as  averaging  17.6% 
on  all  traffic  in  the  United  States 
and  was  made  effective  January  1 
of  this  year  (.superseding  an  in¬ 
terim  increase  averaging  6.5%  ef¬ 
fective  July  1  last). 

“Working  expenses  were  $70,072,- 
605  or  $3,188,675  higher  than  those 
of  the  same  period  of  1946.  Ab¬ 
normal  snow  conditions  contributed 
to  this  increase  to  some  extent,  but 
it  derived  principally  from  the  fur¬ 
ther  increases  in  wage  rates  and ! 
material  costs  that  have  developed  ^ 
since  a  year  ago.  Net  earnings  in  i 
the  f'l'.-t  quarter  were  only  $1,275,- 
515,  the  smallest  recorded  in  any 
(Continued  on  page  12)  I 
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BUSINESS  LACKS 
ENCOURAGEMENT 
IN  THE  BUDGET 


j  Macdonell  Says  Ottawa  Leaves 
I  Business  to  Help  Itself  — 
No  Relief  Indirect  Taxes 

I  DEPLORES  E.  P.  LEVY 

I  (Special  Correspondence) 

Ottawa;  Failure  to  do  anything 
!  for  encouragement  of  business  and 
!  blame  for  Ontario,  Quebec  and  Nova 
I  Scotia  being  left  out  of  the  federal- 
I  provincial  financial  agreements 
i  were  the  main  criticisms  of  Hon.  D. 
i  C.  Abbott’s  initial  budget  speech 
levelled  by  J.  M.  Macdonnell,  fin¬ 
ancial  critic  of  the  Pro  Con  opposi¬ 
tion  in  his  contribution  to  the 
budget  debate. 

"It  seems”,  Mr.  Macdonnell  said, 
“that  the  Finance  Minister  has 
taken  the  view  that  he  can’t  do 
anything  for  business  because  It  is 
doing  pretty  well,  and,  therefore, 
he  would  just  let  well-enough  travel 
along,  until  the  end  of  the  year  at 
least.”  And  there  was  another  large 
class  in  the  community  who  had 
not  been  helped  because  nothing  had 
been  done  to  reduce  indirect  taxes. 

Stressing  that  prices  had  to  come 
down,  the  P.  C.  financial  critic  said: 
“We  are  in  a  period,  when  there  is 
bound  to  be  a  shaking  out  of  prices. 
In  the  United  States  they  are  be¬ 
ginning  to  get  the  benefit  of  pro¬ 
duction  and,  I  am  glad  to  say,  that 
for  the  last  three  weeks  the  trend 
of  prices  there  has  been  definitely 
downward. 

“We  have  not  that  condition  here 
as  we  would  like  to  have  it,  and, 
therefore,  at  the  moment  we  have 
the  unfortunate  situation  that  the 
Finance  Minister  has  done  absolu¬ 
tely  nothing  to  take  measures  to 
meet  the  difficulties  which  he  him¬ 
self  sees  only  too  clearly.” 

Questions  Income  Rise 

Claim  made  by  the  Minister  of 
Finance  of  a  rise  in  national  income 
from  $5,500,000,000  in  1939  to  $11,- 
100,000,000,  was  questioned  by  Mr. 
Macdonnell.  The  "monfcy  slice”  was 
big,  he  averred,  but  the  quantities 
of  goods  were  not  twice  as  much. 
“If  Macdonnell  argued,  “and  apply 
them  you  will  reduce  that  $11,100,- 
000,000  of  money  to  something  not 
far  from  $7,500,000,000  in  goods.  If 
that  is  correct  then  the  increause 
from  1939  is  not  double;  it  is  really 
from  $5,500,000,000  to  about  $7,000,- 
000,000.”  This,  he  said,  indicated 
the  serious  shortages  of  goods,  as 
compared  with  money. 

“There  is  no  question,”  the  Op- 
positioil  speaker  warned,  “that  we 
are  in  for  a  difficult  period,  and 
the  people  have  got  to  understand 
that  there  has  to  be  forebearance, 
that  if  everyone  rushes  off  with¬ 
out  delay  seeking  what  seems  his 
own  immediate  interest,  the  com¬ 
mon  interest  may  be  so  greatly  in¬ 
jured  that  the  interests  of  every- 
( Continued  on  page  16) 
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Ottawa  —  Biggest  day  of  the 
week  for  me  was  the  day  I  saw 
Hon.  George  Drew,  Premier  of 
Ontario,  in  the  morning,  and 
Prime  Minister  King  in  the  even¬ 
ing.  That’s  par  on  any  political 
course.  Mr.  Drew  was  here  to 
talk  to  Conservatives;  Mr.  King 
laid  the  cornerstone  of  a  new 
Presbyterian  church. 

I  got  the  impression  from  Pre¬ 
mier  Drew  that  he  is  still  not 
going  to  sign  with  Ottawa.  In¬ 
deed,  he  is  going  to  rUn  his  show, 
and  let  Ottawa  run  its.  I  have 
the  feeling  that  perhaps  after 
Mr.  King  retires,  he  might  want 
to  talk  business. 

But  what  he  told  me  was  that 
he  simply  is  not  going  to  sign 
with  o'ttawa  ’till  there  is  an 
open  session,  and  that  all  the 
cards  are  on  the  table,  that  all 
nine  provinces  are  there,  and 
when  everybody  can  see  what 
everybody  is  getting.  He  went 
over  familiar  ground  there,  and 
perhaps  I  am  only  underscoring 
old  stories. 

Where  I  did  think  I  touched 
new  ground  was  where  he  told  of 
meeting  Governor  Dewey  in  New 
York  last  winter.  He  said  that 


if  the  Congress  failed  to  pass 
legislation  that  would  develop  the 
St.  Lawrence,  then  he  and  Gov¬ 
ernor  Dewey  would  get  together. 

I  do  not  want  to  seem  to  put 
any  words  in  the  Ontario  1  ’rime 
Minister's  mouth,  and  there  were  1 
no  direct  quotes.  I  would  say  • 
that  Governor  Dewey  and  Pre-  j 
mier  Drew  had  some  exploratory  | 
chats.  Nothing  promised,  nothing  | 
on  paper.  j 

Then  if  Congress  does  not  i 
come  through,  these  two  figures 
of  two  great  semi-autonomous 
organizations  can  get  together 
and  devise  something  of  mutual 
benefit. 

*  *  * 

There  is  talk  of  developing 
eastern  Ontario,  along  the  Ot¬ 
tawa  and  along  the  St.  Lawrence, 
to  get  more  power.  This  would 
see  eastern  Ontario  highly 
mechanized,  perhap.s  greatly  in¬ 
dustrialized,  and  al.so  helping  to 
build  up  electi'o-chemical  and 
other  hydro  industries  on  the 
New  York  side.  Power  hungry 
New  York  could  u.se  all  kinds  of 
power. 

In  any  event,  you  can  speculate 
as  you  like,  but  this  Dewey-  | 


Drew  deal,  when  and  if  it  comes, 
opens  up  uuci-esting  speculations. 

Prime  Minister  King  really 
only  regards  a  few  things  as  im¬ 
portant.  Among  these  things  he 
places  almost  at  the  top  of  the 
list,  the  Presbyterian  Church. 
Therefore  he  laid  the  cornerstone 
of  the  new  Saint  Stephen’s 
church.  He  changed  to  a  warmer 
overcoat,  when  he  got  out  of  his 
limousine. 

But  here's  what  impressed  me. 
You  know  how  weak  he  has  been, 
and  how  he  had  a  relapse  down 
south.  Well,  in  the  cool  evening, 
he  sat  through  the  whole  cere¬ 
mony,  bareheaded.  I  myself  was 
obliged  to  keep  my  hat  on  moat  of 
the  time,  and  I  turned  up  my  col¬ 
lar  toward  the  end.  I  am  sure 
that  the  prime  minister  felt  the 
cold  no  less  than  I,  but  the  spirit 
of  the  covenanter  is  strong  ■with¬ 
in  him.  ami  he  maintained  this 
reverend  attitude  throughout  the 
whole  occasion. 

I  cite  this  to  indicate  another 
side  of  this  amazing  man’s  life. 
Not  a  pre.ss  gallery  man  except 
myself  was  there;  they  were  down 
listening  to  Premier  Drew  in  the 
warmth  of  the  Chateau  Laurier. 


“May  Securities  List” 

—  Offers  Yields  From  2.50%  to  5.50% 

During  recent  weeks  many  investors  have 
received  funds  from  the  redemption  of 
existing  securities  and  are  faced  with  the 
lirohlem  of  sound  use  of  such  money. 
Those  seeking  regular  income  are  in  a 
position  to  employ  funds  immediately  to 
good  advantage. 

Our  “May  Securities  List”  presents  a 
wide  selection  of  attractive  bonds  and 
shares  for  current  investment. 
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HEAD  OUTLINES 
DIVIDEND  PLANS, 


Directors  Aim  to  Disburse  60 
p.c.  of  Net  Earnin)e;s  While 
Extensions  Underway 

HAD  RECORD  YEAR 

(Special  Correspondence) 
Vancouver:  —  Powell  River  Co. 
has  changed  its  dividend  policy,  ac- 1 
cording  to  announcement  made  at 
the  annual  meeting  here  recently 
by  President  H.  S.  Foley.  Until 
such  time  as  the  company  has  com¬ 
pleted  and  paid  for  the  present  i 
modernization  and  expansion  pro¬ 
gram,  the  directors  plan  to  disburse 
in  dividends  an  amount  approxi¬ 
mating  60  percent  of  the  net  earn¬ 
ings  after  income  taxes. 


Migrated  in  Decade  — 
20,434  in  1946 

SERIOUS  LOSS  SEEN 


C.  E.  GRAVEL 


J.  J.  F.  BANCROFT 


ings  after  income  taxes.  Mr.  C.  E.  Gravel,  director  of  Dominion  Oilcloth  &  Linoleum  Co.  Ltd., 

These  dividends  will  be  declared  '  has  been  nominated  chairman  of  the  Quebec  Division,  and  J.  J.  F.  Bancroft, 
and  paid  in  the  year  in  which  they !  vice-president  and  general  manager  of  Jenkins  Bros.  Limited,  has  been 
are  earned.  To  accomplish  this  it  is  j  nominated  chairman  of  the  Montreal  Branch,  Canadian  Manufacturers’ 
proposed  to  establish  and  maintain  j  Association,  for  the  year  1947-48. 

a  sound,  basic  quarterly  dividend,  Formal  election  of  officers  will  be  held  at  the  joint  annual  meeting 

well  within  the  company’s  earning  of  the  two  bodies  on  Wednesday,  May  14th,  in  the  Mount  Royal  Hotel, 
power,  and  when  warranted,  pay 

extra  'dividends  in  June  and  De-  - - — 

cember  to  equalize  the  60  percent  •" 

of  net  earnings.  _ 

Mr.  Foley  told  shareholders  that  ¥Y _ _  ii  n 

the  company  had  completed  its  j  IvCpOlT  F  lOIIl  lYlOSCOW 

most  successful  year  in  the  history  ^ 

of  the  company,  with  production  at  i 

an  all-time  high,  timber  reserves !  »riiir».circ  .  t  r'  id*/* 

increased  and  finances  in  a  sound  I  M  arsnall  Puts  Self  “Support  for  \jtTtTxans  as  ijasic  Issue 

position.  Company,  he  said,  is  up  |  Seooiating  U.  S.  and  Russia  on  Peace  Settlement 

to  schedule  on  its  1947  objective  of  '  ° 

240,000  tons  of  newsprint,  13,500  By  VERMONT  ROYSTER 

tons  more  than  the  all-time  peak  of  In  The  Wall  street  Journal 

1946.  The  sulphite  pulp  goal  is  40,- 

000  tons  against  production  of  33,-  -  —  —  ,  , . , 

233  tons  last  year.  Washington: — Secretary  of  State  cally  as  well  as  militarily  —  were 

The  Powell  River  Co.  president  Marshall  chose  to  end  his  report  accepted,  then  the  other  Russian 
took  occasion  to  answer  critizes  of  from  Moscow  on  a  note  of  hope,  demands  on  reparations  and  bound- 
the  newsprint  producers  for  high  guf  if  that  hope  is  to  be  fulfilled  and  aries  follow  logically  enough.  But 
prices  and  defective  distribution,  a  general  peace  settlement  drawn,  since  Secretary  Marshall  coiild  not 
pointing  out  that  the  present  prices  much  will  have  to  change  in  Mos-  accept  this  idea  for  Germany’s  fu- 
were  more  than  justified  by  increas-  cqyv,  or  in  Washington.  ture,  he  could  not  therefore  go  along 

There  is  a  fundamental  disagree-  with  the  other  Russian  requests, 
complaints  from  newspaper  pub-  ■  hpt\v4»pn  thp  iTnitPd  «?tatpq  and  example:  One  of  the  more 

lishers  in  Canada,  the  Powell  River  t>ugg:«  which  is  often  obscured  bv  publicized  stumbling  blocks  at  the 
Co.  had  actually  allocated  to  Cana-  Durelv  corollary  oroblems  of  Moscow  conference  was  the  battle 

dian  new.^papers  13  percent  of  their  renaraUons  aS^  reparations.  The  Russians 

total  output  last  year,  or  more  dis^eJeement  must  be  contended  that  they  were  entitled 

than  double  the  average  allocation  I  rg-^jy-d  before  the  other  problems  reparations  out  of  current 

to  the  domestic  market  by  Cana-  i  oefore  the  ptner  problems  q  nroduction  and  with  the 

HiQn  I  Can  be  approached  with  any  hope  of  german  proaucuon,  anu  wilh  me 

dian  newsprint  mills.  success  ^  ingenuity  of  a  Philadelphia  lawyer 

Added  To  W'ood  Reserves  The  ba.sie  oiiestinn  is  this- Is  Per-  they  interpreted  the  Potsdam 

Iar7e"t"'hoS  of"  tlmbr  in^ri!  I slfl^The  feusSs,  ISVcrar^' 

JuntSfSiUonrwel-e^madrto^S'  SrpetuaUy  submerged  ecoLmica^Uy  apparently  now  following  this  policy 
Btantial  additions  \\ere  made  to  the  ,,  militarily'^  within  their  own  zone. 

Tusr onibSToLSS 

and  acquisition  of  scattered  stands  *5  If  this  were  done  in  all  zones,  as 

of  timber  there  can  be  no  lasting  peace  Mr.  Marshall  notes,  it  would  mean 

The  company  hoped  to  make  without  a  self-supporting  that  a  substantial  portion  of  the 

more  progre.ss  in  utilization  of  Germany;  for  an  impoverished  Ger-  daily  output  of  German  factories 

“loe-E'ing'  waste” small  timber  left  "^^"y  inevitably  means  poverty  for  would  be  going  for  reparations,  leav- 

behlnrin  tae  foreT  at  tae  c  all  Europe.  The  Russmns,  with  per-  ing  the  Armans  that  much  less 
elusion  of  primarv  logging  opera-  ‘’“P®  uriderstandable  bitterness  are  with  which  to  buy  food  and  other 
tions-but  shortab  of  manpower*  neces.sary  supplies  abroad.  The  day 

made  it  necessary  to  curtail  the  self-supporting  Germany  would 

program.  However,  it  was  hoped  °f  difficulties  at  the  Mos-  be  that  much  delayed, 

that  some  progre.ss  would  be  made  Conference.  United  States,  the  Secre- 

in  this  direction  next  vear.  t  ^®*’S®n*nau  vs.  Hoover  reported,  it  would  mean  ‘‘that 

paper  companies  are  currently  in  fJ®  ^  called  ernment”  for  getting  out  of  Ger- 

the  midst  of  expansion.  B.C.  Pulp  &  I|J®*^&®nthau  and  Hoover  plans  for  rriany  in  three  years  could  not  be 
Paper  Co.,  is  installing  new  wood  realized.  We  would  have  to  conti- 

handling  facilities  and  power  plants  P*^®®*‘^®nt.  The  Hoover  plan,  which  ^ue  pouring  relief  money  into  Ger- 
at  Woodfibre.  Sidney  Roofing  & !  Administration  policy,  is  many  (now  at  the  rate  of  about 

Paper  Co.  is  spending  a  substantial !  si®  “'^f*  $600  million  annually)  or  we  would 

sum  on  new  construction  at  Vic- 1  f'ciently  to  s^d  on  ita  own  feet.  have  to  leave  the  Germans  and  most 
toria.  Westminster  Paper  Co.  is  I  S'"®*'  .Pl®"..‘®  accept-  of  their  neighbors  to  starve, 

just  finishing  a  project  calculated  |  The  basic  question  of  Germany’s 

to  double  production.  Sorg  Pulp  |  sraccepted  a  vlar  a  future  has  also  interfered  with  the 

Co.  at  Port  Mellon  is  carrying  out  Quebec  conference  in  1944  and  'boundary  discussions.  Secretary  , 

S'aT  Oc  an  Fa"nk  fs”"nor"onlv  agaTn  at  Ctad^m,  the  United  Sta^^^^^  ^g^re^l  that  Poland.  foV 

Mills  at  Ocean  Falls  is  not  only  leaned  toward  a  nolicv  of  tiimine-  instance,  should  get  some  German 

z  oKo”™  ’.s'!;”.!  .  pST.^  ''"-“fT ■'“."A'” 

bltterwnt  fn^new  hniidiZf  ‘°‘ate  —  the  Morgenthau  plan.  Mr.  the  Russians.  But  if 

betterment  and  new  buildings.  Moreenthau  thoueht  that  the  wav  the  Soviet  suggestion  on  this  bound- 

mills  Bloede?  StawarTA^’e  nf  S  peace  Tn  EurS;  wL  fo  pTo^  ary  were  followed  Germany  would 

will  soon  have  it's  new  kraft  mill  u^der  all  German  industry,  not  just  °‘’®  '^oje  than  a  fifth  of  her  food 
Mill  soon  ha\e  ita  new  kraft  mill  it.,  munitions  olants  producing  area,  making  it  even 

in  operation  at  Port  Alberni,  and  Vr^er  PreSS'  Hoover’s  posi-  difficult  for  her  to  become 

S  ptaTnin??o‘’'b  ein  cLstauction  tion?  which  he  p^esentad  ta  tCee  3®lI-3upporting.  | 

this^ summer  on  its^$15.000,000  high  ^”i  Involved  | 

grade  sulphite  pulp  mill  near  Prince  fl®rmany  The  difficulties  of  the  conference 

Rupert.  i  t'*  prostrate,  Europe  itself  can  never  over  coal  for  Germany,  and  even 

’ _ _ _  I  recover  from  the  war,  and  second-  over  the  Austrian  treaty,  can  be  ex- 

wi'  ■  ■  M  Germany  cannot  survive  as  plained  by  this  basic  disagreement 

Copper,  Nickel  Output  la  strictly  agricultural  nation.  over  the  future  of  Germany’s  econ- 

I..  E-k . .  Russian  Dissent  omy. 


D.  Ur  1.  ULrUni  For  Amer.  Airlines 

I  llr^  KKA^ONK  American  Airlines,  Inc.,  reports 

Vl  1  UU  iilj/llJvilU  a  net  loss  of  $3,073,636  for  the  three 
wt  ft  months  ended  March  31,  after  cer- 
b  Y0I|I|C  11  V  tain  credit  adjustments  for  taxes 

Iv  UaO*  and  expenses  incurred  in  transition 
to  peacetime  commercial  operations, 
as  compared  with  a  net  loss  of  $477,- 
Total  127,829  Canadians  648  for  the  same  period  in  1946. 

X  J  I  n  Both  figures  are  after  federal  in- 

Migrated  in  Decade  —  ^ome  tax  credits. 

20,434  in  1946  Passenger  load  factor  for  the  first 

_  three  months  was  64.2  per  cent, 

cirvTrtYTG  T/YBC  ttlTFlV  Compared  with  87.7  per  cent  for  the 
^EK1UU»  first  quarter  of  1946.  The  per  cent 

-  of  scheduled  miles  flown  for  the 

Wide-scale  exodus  of  Canadians  first  quarter  this  year  was  90.1  per 
to  the  United  States,  long  a  major  cent,  compared  with  95.6  per  cent 
cause  of  concern  to  business  and  for  the  first  quarter  of  1946. 
government,  is  dealt  with  at  some  Passenger  load  factors  have  sub¬ 
length  in  a  report  prepared  by  the  stantially  increased  since  the  end 
Council  of  the  Montreal  Board  of  of  February.  Load  factor  for  March 
Trade.  was  69t5  per  Cent,  and  76.9  per  cent 

During  the  past  year  no  less  than  for  the  first  15  days  of  April. 
20,434  Canadian  citizens  left  their 

homeland  in  hopes  of  bettering  their  171  17  P 

way  of  life,  states  the  repo^^^^^^^  W IPlIllrljil  JjLlit. 

18  based  on  a  study  begun  laie  in 

^^These  relatively  high  population  PUSHING  WORK 

losses  by  the  Dominion,  the  state-  1  U  Oil  111  U  IT  Villi 

ment  continues,  may  be  Mcribed  _ 

partly  to  wartime  restrictions  on  _ 

migration  to  the  United  States  from  AU  Pruicipal  Contracts  Let 
Canada.  In  the  past  10  years  be-  por  Big  Addition  At 
ginning  1936,  such  migration  in-  Seven  Sisters  Plant 


WBAKIf 

‘ro  A  MIIUSS  (AAAHASS^ 


T  ^  , 

working  with  Canudians  tn 
every  walk  of  life 
since  1817 


■WINNIPEG  ELEC. 
PUSHING  WORK 


Wid<  1946  Gain  In 

Passengers  By  Air 


GAS  PRICE  BOOST 
INCREASES  COSTS 


ginning  193^  such  migration  in  Seven  Sisters  Plant  Canadian  scheduled  air  carriers  IN|  |c|4A>|4x  fOxlX 

PP;t  were  n^  -  transported  508,907  revenue  pas-  Ull/IVliniJijlJ  I/VOIO 

fiv/bnrnViinftdian,  Winnipeg. — All  the  principal  con-  sengers  in  1946,  an  Increase  of  54  _ 

fntai  hv  oc-  tracts  in  the  $4,000,000  power  de-  per  cent  over  the  preceding  year,  _  .  -ar  x.  i  m 

...........  xniinwa-  velopment  programme  of  Winnipeg  according  to  preliminary  figures  Can.  Wcstcm  Natural  Gas  Rc- 


cupational  groups  follows: 


Professional  ami  semi- 
professional  workers  . 
Farmers  and  farm  man- 

aRcrs  . 

Proprietors,  managers 

and  officials  . 

Clerical,  Sales  and  Kin¬ 
dred  workers  . 

Craftsmen,  foremen 
Operatives  and  Kindred 


Domestic  service  workers 
Service  workers,  except 

dome.stic  . 

Ixibourers  . 

No  occupation  . 


1916  1946 

Total  Average 

16,7.17 

1,523 

2,224 

202 

2,672 

243 

.1.092 

1,590 

461 

145 

1,1.400 

6,008 

1,400 

546 

4,0.17 

1.49.1 

70,5.14 

169 

118 

6,412 

127.829 

11,621 

velopment  programme  of  Winnipeg  j  according  to  preliminary  figures 
Electric  Co.  at  Seven  Sisters  Falls  i  released  by  the  Dominion  Bureau  of 


port  Refers  to  Effects  of 
Government  Order 


I  the  capacity  of  the  three  units  al-  Foreign  (U.S.A.)  carriers  trana-  Calgary  —  At  end  of  1946  the 
ready  installed  by  50,000  horse-  ported  244,838  revenue  passengers,  j  Natural  Gas  Utilities  Board  issues 

lofoct  oootvoof  to  bo  -iwnod  passcngers  received  ^om  ,  order  increasing  the  price  which 

The  latest  contract  to  be  signed  other  air  earners  in  Canada.  Rev-  ^  «t  *  -kt  *  » 


same  firm  also  hM  the  contract  for  ^lail  declined  16.5  per  cent  in  ton  Milner,  president  states  in  annual 
clearing  some  3,000  acres  of  l^d.  report  of  company  for  1946.  Jt 

This  work  is  already  well  in  hand  Canadian  carriers  increased  their  is  estimated  that  this  and  other 
and  rapid  progress  is  looked  fon  revenues  from  $16,210,657  in  1945  to  factors  will  increase  expense  for 
Work  on  the  removal  of  675  000  ,  $20,397,070,  or  by  26  per  cent,  but  purchased  gas  in  1947  by  approxi- 


Migration  Reasons  Noted  cubic  yards  from  the  river  bed  is  |  oneratinr  exnenses  increased  from  matelv  $234  000 

Three  main  reasons  are  cited  for  also  underway.  Camp  sites  for  the  j P  -fo  to^  toi  171  229  or  bv  29  r>-  ^  f  \  i  xb  f 

this  depletion  of  our  human  re-  workers  have  been  prepared  and  al-  $21 171,2^^^^  or  by  29  Directors  have  concluded  that 

sources  —  larger  opportunity:  high-  ready  about  100  men  are  at  work.  continued  economy  in  opera- 

er  levels  of  remuneration;  and,  last  Besides  the  immediate  economic  lx  xrom  sijy.oui  lo  tion  and  certain  changes  in  the 

but  not  least,  lower  taxation.  And,  advantages  involved  in  this  big  de-  $yi4,i5g.  me  employees  ot  Lana-  capital  structure,  the  natural  gas 
stresses  the  Board  report,  the  sit-  velopment  through  increasing  em-  ®x"*®’if  increased  from  4,134  prices  in  effect  can  be  maintained, 

nation  calls  for  close  attention  and  ployment,  this  scheme  will  make  o,l56  or  by  25  per  cent,  and  tne  Directors  will  soon  consider  simpli- 
‘‘consideration  given  to  appropriate  available  additional  power  for  Indus-  fication  of  balance  sheet.  With 

remedies,  if  it  persists  for  more  trial  purposes.  I®2  to  $11,527,372  or  by  32.6  per  growing  demand  company  in  the 


apparently  now  following  this  policy 
within  their  own  zone. 

Output  for  Reparations 
If  this  were  done  in  all  zones,  as 


than  the  next  year  or  so.”  When  Seven  Sisters  Falls  power  cent.  next  few  years  is  faced  with  sub- 

The  contention  that  U.S.  taxation  plant  is  finally  completed  it  will  i - -  stantial  capital  expenditures. 

rates  are  higher  than  Canadian  have  a  capacity  of  225,000  horse-  March  Expansion  In  Profits  for  1946  showed  little 

rates,  is  disposed  of  by  comparing  power -making  it  the  largest  hydro-  C|.-*|  change  from  previous  year.  Net  in- 

the  two  countries’  tax  tables,  pre-  electric  plant  in  western  Canada.  areci  ingOT  V/urpUT  gijgbtly  higher  at  $544,- 

ired  since  latest  budget  announce-  -  Y08,  equal  to  $21.72  per  share  on 

ent,  as  follows:  Hiohor  EaminOS  For  Ottawa. — Steel  ingot  production  preferred  and  to  $4.93  per  share  on 

MARRIED  —  NO  DEPENDENTS  ®  ^  *  II  D  J  reached  a  post-war  high  for  a  month  common,  compared  with  $527,390  or 

injfi iVifi  v-sn.  Ingersoil-Kano  in  March  when  Canadian  steel  mills  $21.02  and  $4.71  for  1945.  Working 

i'2Vn  14  :  .  2«  „  turned  out  259,560  tons,  making  a  capital  was  reduced  to  $708,610  from 

li.'ion  84  . .  fill  Canadian  Ingersoll-Rand  Co.  Ltd.,  daily  average  of  8,373  tons,  accord-  $37  j  928  on  year  earlier 

2IWI0  194  118  1.'.4  in  annual  report  for  year  1946,  hig  to  the  monthly  reoort  of  the; 

33’  !“3  240  shows  earnings  for  year  of  $847,981,  Dominion  Bureau  of  Statistics.  I  - - - 

i.'ooo  810  00.1  .iifl  ®q«al  to  $4.47  per  share,  compared  This  is  the  highest  monthly  total  months  this  vear  sales  aeererated 

i.ooo  1,1.-, 8  97.1  094  with  $721,488  or  $3.83  per  share  plus  since  April  1945  when  output  \ ^  ^  ® 

is  ?;i;j  Ks  s;  Z  S-°p“d5?" 

)  000  8,614  7,488  0,142  c®”“  P®5,  in  1945.  daily  average  to  8,671  tons,  and  sales  lexclusive  of  water 

1.000  I4,6.i.i  12  988  11,070  Operating  profit  was  reduced  to  compares  with  223,145  tons  in  Feb-  iraae  sa^s  i exclusive  waier 

1.000  28.181  2.-..041  24.4.13  $1,354,774  from  $1,946,251  while  ruary  and  240,589  tons  in  March  pamta)  in  February  this  year,  ac- 

I’fm  rf  dot  fiHii  working  capital  increased  to  $5,-  last  year.  counted  for  about  54  per  cent  of 

tooo  140,122  142’841  IIT^OO?  534,251  from  $4,860,291.  Other  in-  Production  for  the  first  quarter  total  sales,  industrial  sa  es  t®*"  3 

It  will  be  noted,  for  example,  on  come  was  up  from  $45,599  to  of  the  year  aggregated  726,262  tons  per  cent,  water  painta  for  three  per 


pared  since  latest  budget  announce¬ 
ment,  as  follows: 

MARRIED  —  NO  DEPENDENTS 
.Annual  Canada  I'.S. 

Income  1946  1947  1946 


Sfeel  Ingot  Output 


.\nniial 

Canada 

Income 

1946 

1947 

1,2,56 

14 

1..50n 

84 

2  OGO 

194 

118 

2,500 

.1.17 

241 

1.000 

491 

.181 

4,000 

810 

661 

5.000 

1,1.18 

973 

7.500 

2,117 

1.791 

10,000 

1.160 

2,723 

20  OflO 

8,614 

7,488 

;to,oflo 

14,6.1.1 

12988 

.10.000 

28,185 

2.1.641 

7.1,000 

46,199 

42,991 

100,000 

65  ,.509 

61,491 

200.000 

146,122 

142  841 

Higher  Earnings  For  I 
Can.  Ingersoll-Rand  I 


1946  rate  basis,  a  married  man  with  $107,456.  Tax  provision  was  $549,-  as  against  703,341  ton.s  last  year  cent,  and  unclassified  sales  for  the 
no  children,  whose  salary  was  $7,500  015  compared  with  $1,098,652  the  and  750,800  tons  in  1945.  remaining  ten  per  cent. 

per  annum,  paid  $825  more  in  Can-  year  before.  - ^ “ 

ada  than  in  the  United  States.  On  - - — —  ^jg  February  Gain  In  ODEON  DELAYS  FINANCING 

the  new  Canadian  base  (U.S.  rate  MERCURY  MILLS  ANNUAL  "  PoSnf  VamSeh 

so  far  is  unchanged)  this  spread  Hamilton.  —  Charles  L.  Gundy  raini,  varniitn  oaics  No  public  finaimlng  is  contem- 

would  be  cut  to  $501.  ’The  report  vvas  elected  a  director  of  the  Mer-j  plated  by  Odeon  Theatres  of  Can- 

,adds  that  ‘‘further  tax  reductions  cury  Mills,  Limited,  at  the  annual'  Ottawa. — Sales  of  paints,  var-  ada  in  the  near  future  or  possibly 
are  expected  in  both  countries.”  meeting  here.  nishes  and  lacquers  by  Canadian  for  a  few  years,  it  is  reported.  New 

U.S.  Benefits  Admitted  Expressing  concern  about  rising  manufacturers  who  normally  ac-  theatres  are  being  constructed  as 

The  Board  admits  that  in  such  a  manufacturers’  costs.  President  R.  count  for  96  per  cent  of  total  materials  and  labor  become  avail- 
country  as  the  U.S.,  whose  popula-  H.  Hommel  said  prices  in  the  in-  production,  increased  to  $5,378,839  able  and  while  progress  is  not  as 
tion  is  some  12  times  greater  than  dustry  must  await  the  stabilization  in  February  as  compared  with  $4  -  rapid  as  anticipated  it  is  possible 
Canada’s,  greater  opportunities  of  world  textile  markets  and  an  in-  753,071  in  January  and  $3,970,378  some  financing  will  be  undertaken 
might  exist,  and  ‘‘there  would  be  a  creased  supply  of  raw  materials.  in  February  last  year.  For  the  two  I  when  plans  materialize. 

natural  desire  for  some,  from  all  - » 

classes,  to  seek  employment  there, 

The  report  also  concedes  the  high-  ^  • 

er  salaries  to  be  gained  in  the  U.S.,  —  —  -  . 

but  notes  that  cost  of  living  has  ^ 

risen  55  per  cent,  against  a  ‘‘26-per- 

cent  increase  in  Canada.”  And,  it  ^ 

points  out,  ‘‘of  the  various  emigrant 

classifications,  the  one  causing  the  i 

most  concern  is  the  scientific  and  ■  '  "  ■■■■  "**' 

professional  one.  While  little  in-  Wfhk 

formation  is  available  on  profes-  !  jBwi  _ : _ 

sional  earnings  in  the  two  countries,  t-  >  |  ""  ;  ;  I  '  1  11  I'ljl  ~T^ 

official  data  show  that  net  earnings  |  : _ pB _ T _ _ 

of  dentists  from  independent  prac-  ||“  ~~  II  ' _ JHH— _ -I--* _ 

tice  was  18  per  cent  higher  in  the  — ’  I  '  _ _ _ 1- 

U.  S.  than  in  Canada  in  1941,  (last  '  ||  _ - 

decennial  census).  _ _ 

‘‘Similarly,  government  salaries  '  _ WKM  _ mKM- _ 

paid  to  technical  personnel  are  gen-  ‘  SIf  sHU'  _ _ —  -i 

erally  higher  in  Washington  than  ”  i§R  Jf  ^ _ 

in  Ottawa.  Government  rates  of  *  V  //HI _ _  _ 

remuneration  in  the  field  cannot  be  V  /  _ i - 

easily  compared  with  the  salaries  ,  ^ _ i - 

offered  by  private  industry,  as  in  _ I — - 

many  instances  Government  service  _ - 

is  chosen  not  because  of  the  remu-  - 

neration,  but  for  the  opportunity  ^ - - - ^ 

to  work  with  outstanding  fellow  I  ^ - 1 — ^ - 

scientists  with  equipment  not  ob-  - 1 - : - - 

tainable  elsewhere.”  '  - 1 - - - * 


Copper,  Nickel  Output'  I 
Increased  In  February 


Secretary  Marshall  has  brought  Secretary  Marshall’s  whole  ap- 

tCA  TTnitoH  Sraroc  ririvarnm^nT  ■fiillv  — ... _ i_  a  .  x.«_  r 


✓Nkk  ..  ^  A.  .  the  United  States  Government  fully  nroach  to  thP  npooia 

Ottawa  Copper  production  i>  around  to  the  Hoover  plan  for  re-  everv  reasonaWe  mpHiiro  aVimiM 
Canada  showed  an  increa.se  in  Feb- |  building,  with  military  limitations,  taken  to  let 
ruary.  totalling  29,396,253  pounds  i  the  Girman  economy.  The  Rus-  feet  in  the  shorW 
as  against  28,630,929  in  the  pre-  gjans,  Mr.  Marshall  reports,  have  jf  for  no  other  reason  he 
ceding  month  and  27,698,802  in  the  agreed  in  principle,  but  will  have  no  jt  so  that  Cermanv  nan  h  ®'*'®® 
corresponding  month  last  year  ac-  p|rt  of  it  in  practice.  caplble  ororovfdT^^enaf  o  5  fT® 

cording  to  figures  released  by  the  ^  This  disagreement  over  the  fu-  4clssitie=  for  other^i^?rnne 
Dominion  Bureau  of  Statistics.  For  ture  of  Germany  is  the  basic  cause  iries  lone  dLe^ndlnf  nn^ 
the  two  months,  January  and  Feb-  of  the  breakdown  of  the  Moscow  j  for  "these^items  ^  ^  Germany 
ruary,  output  aggregated  58,027,-  conference.  It  was  overshadowed  The  Russians  ramoin  j 

182  pounds  against  59,719,867  in  the  by  difficulties  over  such  matters  as  Despite  Mr  Marshall’s  nnta  r 
same  period  of  1946.  boundaries  and  reparations,  which  few  stata  D^narw^^^ 

Production  of  nickel  in  all  forms  Secretary  Marshall  al.'o  reported,  pg^t  the  Soviet  e-overn 
In  February  was  down  from  Janu-  But  most  of  the  other  disagreements  chans-e  its  view  thoo 
ary  total  but  well  above  figure  for  grew  out  of,  and  were  not  in  addi-  should  be  kept  prestrate  Annare'^nY 
same  month  last  year.  Total  for  the  tion  to,  the  question  of  Germany’s  ly  the  Russians  are  not  convtaYed 
two  months  ended  February  rose  to  future.  that  the  amnnmin  V 

36,591,638  pounds  from  26,273,266  If  the  Russian  position— that  Ger-  rope  depends  upon  a  ♦eif^sYnn^ 
in  the  similL  period  of  last  year.  many  must  be  kept  down  economi-  Gemany  Eitaer  that  or^t^^^^^ 

■■  ■?— sians  do  not  want  Europ6  to  6vcr 
recover. 
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#F  CANADA 
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General  Store  Sales 

Continue  To  Expand 

Ottawa  —  Country  general  store 
sales  in  March  were  18  per  cent 
in  excess  of  those  for  February  and 
SIX  per  cent  higher  than  in  March 
a  year  ago,  according  to  figures 
released  by  the  Dominion  Bureau 
of  Statistics.  Unadjusted  indexes, 
on  the  base  1935-1939  =  100,  stood 
at  178.4  for  March,  151.1  for  Feb¬ 
ruary,  and  168.9  for  March,  1946. 
During  the  first  three  months  of 
this  year,  sales  advanced  7.2  per 
cent  over  the  similar  period  of  1946. 

A  15  per  cent  increase  in  March 
over  the  same  month  last  year  was 
reported  for  British  Columbia,  the 
gain  exceeding  by  a  fair  margin 
increases  in  other  sections  of  the 
country.  Manitoba  and  Saskatche¬ 
wan  increases  also  exceeded  the 
Canada  average  of  six  per  cent. 
Results  for  Quebec,  Ontario  and  Al¬ 
berta  showed  increases  which  ap¬ 
proximated  the  overall  increase  for  i 
the  country. 

BRAND  AND  MILLEN  SHARES 
TAKEN 

Brand  and  Millen,  Limited,  ad¬ 
vises  that  payment  has  been  re¬ 
ceived  covering  an  additional  7,500 
class  “A”  shares  at  $2  a  share,  com¬ 
prising  part  of  the  April  30  instal¬ 
ment,  under  agreement  with  Sa- 
vard,  Hodgson  and  Co.,  Inc.  There 
are  now  462,500  class  A  shares  out- 

Aiaj*. 


March  Retail  Sales 

Higher  By  6  Per  Cent 

Ottawa  —  Dollar  volume  in  re¬ 
tail  sales  in  Canadian  stores  con¬ 
tinued  upward  during  March,  re¬ 
cording  a  six-per-cent  gain  over 
March,  1946,  the  Dominion  Bureau 
of  Statistics  reports. 

Unadjusted  index  of  sales,  on  the 
base  1935-39  equals  100,  was  223.2 
for  March  compared  with  210.3  a 
year  ago  and  183.2  for  February 
this  year.  The  adjusted  index, 
which  takes  into  account  differ¬ 
ences  in  number  or  business  days 
and  seasonal  variations,  stood  at 
238.6  for  March,  1947,  229.2  for 
March,  1946  and  233.4  for  February. 

The  report  said  the  month’s  gain 
pf  six  per  cent  compared  with 
gains  of  13  per  cent  in  January 
and  10  per  cent  in.  February,  “add¬ 
ing  to  the  evidence  in  recent 
months  to  a  tendency  for  retail 
business  to  level  off.” 

NEW  SOYBEAN  VARIETY 

With  only  30  precious  bushels  of 
Capital  soybean  seed  for  distribu¬ 
tion,  the  Central  Experimental 
Farm,  Ottawa,  is  entrusting  it  to 
registered  seed  growers.  Under 
favourable  conditions,  they  should, 
this  year,  be  able  to  multiply  it 
30-fold,  speeding  up  the  introduc¬ 
tion  of  this  improved  variety  de¬ 
signed  especially  for  central  and 
eastern  Ontario,  says  Dr.  T.  M. 
Stevenson,  Dominion  Agristologist 
and  Chief  of  the  Farm’s  Forage 
Crops  Division.  ! 


IS  MONEY 


'Am6 


VISION 


As  a  chartered  bank,  our  first  duty  is  to  safeguard  the  depositors’  money— 
to  let  it  work  at  useful  jobs  where  its  future  will  be  secure.  That 
responsibility  calls  for  critical  judgment.  Creative  banking  calls  for  that 
and  something  more:  vision  and  a  willingness  to  share  the  borrower’s 
point  of  view . . .  the  knowledge  and  experience  to  recognize  a  good 

®  credit  risk,  and  the  ability  to  help  it  prosper.  That’s 
the  kind  of  banking  today’s  business  needs  —  the  kind 
of  banking  we  like  to  do. 

LeCs  do  it  together! 

THE  BANK  OF  NOVA  SCOTIA 


COMPETITION  AS  [I 
READJUSTEE  OF  I  bond  market 
PRICE  STRUCTURE:  .. 


I  THE  i  SHARP  DECREASE  i  a  u/  *  u  a 

I  BOND  MARKET  BOND  FINANCING  ^  ^ 

—  _  Depression 

I  Prices  Firm  to  Better  as  Months’  Totals^  kv  a.  pikie  miller,  of  r.  Moot  «  c#.,  Montreal 

Trading  Volume  Shaded—  Widely  Dow  n  From  Those  1 1 -  — - - - - 

i  Que.  Hydros  in  Demand:  '  Of  March-April  1946  ,  V"'  ‘’f  'V'- 

I  ^  ,  *  _  '  letters  Jcritten  by  the  author,  orer  a  period  of  years.  7i‘hieh  icere 

I  Utlilties,  Papers  Gain  Total  Canadian  bond  underwrit-'  oriyiiiallx  prepared  jor  internal  use  with  only  a  :er\  limited 

I  j  “f**!  flotations,  as  reported  by  A.  r  distribution  to  elientele.  .  frtieles  in  the  series  toill  deal  with  eouditions 

I  Slight  slackening  in  tempo  was  fd  foTl%37S8Miras^S’ Ap’T^I  ^ li'esteni  Europe,  the  I’nited  States  and 

noted  in  past  week’s  bond  trading;  i  This  compared  with  $2.170.912.15.5 1  l^ussia  with  a  general  siir^'ey  and  eonelusions  as  to  the  outlook. 
prices,  however,  were  for  the  most !  for  the  like  period  in  1916.  and  $1,- 1  _.  k-  »  r  .u  *  i  fi. 


Prices  Firm  to  Better  as  Two  Months’  Totals, 


But  Length  and  Violence  ofj 
Process  Are  Serious  | 
Problems  for  Business  j 

AGRICULTURE  PROSPER  I 


Trading  Volume  Shaded — 
Que.  Hydros  in  Demand; 
Utilities,  Papers  Gain 


Widely  Down  From  Those 
Of  March-April  1946 


uuiiues,  rapers  uain  Total  Canadian  bond  underwrit- ' 

I  ings  and  flotations,  as  reported  by  A.  | 
;  E.  Ames  &  Company  Ltd.,  amount- 1 
Slight  slackening  in  tempo  was  ed  to  $1,937,386,417  as  of  April  28.  I 


New  York:  —  “It  is  safe  to  as-  part  well  sustained,  with  in  some  i  766,062,268  for  1945.  ’  The  .  subject  of  these  articles,  the  necessary  dollars  to  liquidate 

sume  that  the  distortions  in  the  ca.ses  fractional  gains  recorded.  I  Distribution  of  the  above  aggre- ‘  **  depre.ssion  is  anything  but  po-  the  credit. 

existing  price  structure  will  be  cor- ;  ¥  ¥  gate  was  as  follows;  :  P"'.®'/  The  Wall  Street  Journal  |  How  could  private  capital  make 

rected  bv  the  normal  onerntion  of  Firm  tone  continued  in  the  Do-  Dominion  of  Canada  short-term  c  nservatne  papers.  |  payment  possible  .  This  could  be 

of  Canada  list,  with  particu- :  issues  (  Treasury  Bills.  Deposit  Cer- ;  ^  f Canadians  vvould  subscribe 

demand  for  3’a  of  ’.56  and  ’.57. 1  tificate.s.  and  Notesl.  $1.4.10.000  000- I  P®®  been  criticized  for  its  caution-  to  a  Sterling  loan,  then  dispo.se  ot 


^  hVooneerVeH^^^^^  demand  for  3’s  of  ’56  and  ’.57. 1  tificates.  and  Notes).  $1,430,000,000:  ‘  a  tho  T  .  T  A  u  uispo.se  or 

sure^-  the  scored  narrow  gains:  offer- i  provincial  bonds,  $71,000,000;  pro-  Po"d.s  m  London  and  invest 

wre,  states  the  Guaranty  Trust..  •  ®  vincial-e-uaranteed  issues  1167  000  ^’cism  was  sound.  They  pointed .  their  money  in  the  development  of 

Company  of  New  York  in  the  cur- j !  ooo  munfeinair  qi7-  talk  yourself  I  countries  within  the  Sterling  block, 

rent  issue  of ’The  Guarantee  Survey, '  „„„  in*»fr«ncr  He  AnratiTn  heAfs  ’tioaloaVoo  ’  ®  depression  nor  can  you  It  this  likelv  to  happen?  Again  I 

i,rn\h?'SScli™’'wT„o''™r  »d  "“"I  throughout  the  work,®  with  i  For  the  work  ,n<le<i  April  28  bond  Sl^oS^l■'J'’I?r.Ttu.^.’ h''',"'"*^  ™' 

Sow  “otonhe  reaSuoS  Si  “Siv.u  a  S  pS.na.K  %  follo^^^^^  fro,,,  thla.  I  harr 

be.  ,  “P  to  ®  quarter.  Highest  de- 1  made  up  as  follows.  1 1  Relieve  that  rose-tinted  pictures  said,  that  the  granting  of  govern- 1 

. .  .  I  mand  was  for  the  provincial-guar- :  Dominion  short-terms  (less  than '  „f  »u„  f„h,,re  i.-her,  e,.r.h  i  .  i 

•’The  principal  distortions  are  anteed  Oiiehec  Hvdro  2  3^; 's  and  3’s-  one  vear)  $115  000  000-  orovincials  •  fb^  ''’ben  such  pictures  ment  credits  onl\  leads  into  an 

shown,  by  the  fact  that  prices  of  h^fLiin  there  vve?e  more  buvers  :  $foOO  000-  ^  decidedly  ill-tounded.  are  poor  impass  -  a  blind  street,  and  where 

raw  materials  in  general  have  risen  ’  ^n  seUe^s  661  corporS  Ses  $16  80^  P«.vcho  ogy:  not  only  are  they  poor  |  Canada  is  concerned  this  blind  I 

147  per  cent  since  Aue-ust  i  o^q  ' 'ban  sellers  i  ooi ,  corporaiion  issues,  jib.auu.uui).  |  psychology  they  are  definitely  dan- 1  street  is  short.  ! 

while^rices  of  fin^  t  cu  1  *r  c-  •  For  the  first  two  months  of  the  gerous.  This  was  Mr.  Chuk-hill’.s '  What  happens  to  our  export' 

wniie  prices  oi  rinisnea  gooas  nave.  In  the  municipal  e-roup  fair  activi-  current  year  a  marked  increase  was  '  _ _ _ _ .»  t  t  ' 


raw  materials  in  general  nave  risen  ,  than  sellers,  ,  661;  corporation  issues.  $16,800.000. !  "s’’cKo  oev  they  are  definitely  d^- !  street  is  short 

147  per  cent  since  August.  1939,  !  *  ¥  *  For  the  first  two  months  of  the  P^yonoio^v  ine>  are  neiimieiy  dan-  street  is  short. 

while  prices  of  finished  goods  have  '  In  the  municipai  Rroup  fair  activi-  current  year  a  marked  increase  was  serous.  This  was  Mr.  Churchill  .s  V\hat  happens  to  our  export; 

increased  onlv  80  ner  rent  Prices  I  »  tne  municipal  group  lair  aciiM  current  j ear  a  marxea  increase  was  when  he  took  office  during  ;  trade  then?  I  do  not  think  I  need 

increasea  only  8U  per  cent,  trices  Uy  was  reported:  bids  w-ere  strongest  reported  over  corresponding  months  the  war  hence  he  nromiseH  onif.  anou..or  that  mioFf;  .r. 

of  farm  products  have  advanced  197  for  City  of  Montreal  bonds,  with  of- :  of  both  1946  and  194.5.  Sharp  re-  -  bLor  sw-eirind  tefrs-  that  hu  L 

per  cent,  and  prices  of  lumber  193  ferings  notable  scarce.  Balance  of ;  versal  in  tendency  was  noted  in  psvcholoeical  approach  was  sound  '  m  f  *  a  . 

per  cent,  while  prices  of  iron  and  ijgt  was  without  feature.  !  March  financing,  which  totalled  was  amply  proved  bv  the  results  •  proceed  to  the  underly- 

steel  have  moved  up  only  31  per  ^  ;  $834,185,859.  against  $1,232,033,225  ^  mg  unfavorable  factors  in  the  pre- 

cent  and  prices  of  nonferrous  metals  Much  the  same  pattern  prevailed  :  for  the  same  month  of  previous  Now  to  proceed  to  the  answer,  to  sent  situation,  or  the  positive  fae- 

only  76  per  cent.  Retail  prices  of  in  the  corporation  list,  scarcity  and  j  year,  and  $698,037,640  for  March  Py  A® »  "le.  state  the  |  tors  insofar  as  our  question  i.s 

food  have  risen  95  per  cent  and  demand  making  for  firm  to  better  1945.  April  totals  were  as  follows;  Ar  T®'  i  '"pberned 

clothing  80  per  cent,  while  rents  ;  prices.  Gains  of  a  quarter  to  a  half  1947.  $456,895,761;  1946,  $577,696,-  a’<!  m.r  if  stating  thc.se  I  will  quote  : 

have  increased  only  four  per  cent ;  were  chalked  up  for  some  of  the  430:  1945,  $695,539,000.  ^  insofar  ^  our  question  is  con- 1  from  my  market  review-  of  Febru- , 

and  fuels  and  lighting  only  20  per ;  ufiiitie«.  in  the  “paper”  eroun  Con-  _ — —  cerned.  I  will  for  this  purpose  ary  1946: 

iSateds  and  AbSrirrSaK^  -  t  AoT  tbe  middle  of  the, 


THE  FINANCIAL  TIMES,  MAY  9,  iy4i  i 

,  _l.  - - . - . .  '==^ 

ij  When  Investing  Money  || 
L  I'  Always  consider  your  Risk 


The  investment  of  money  in  any 
Bond  or  Stock  involves  risk.  The 
risk  depends  upon  the  character 
of  the  security  and  the  history 
of  the  borrower — be  that  borrower 
a  government,  a  municipality,  a 
corporation  or  private  individuals. 

When  we  offer  an  investment  to  a 
client  we  are  in  a  position  to  supply 
all  available  facts  relative  to  that 
security. 

We  maintain  an  efficient  statistical 
department  to  secure  this  informa¬ 
tion.  You  are  invited  to  make  use 
of  it  for  obtaining  facts  about  any 
investment  in  which  you  may  be 
interested. 


Gairdner  &  Company 

Limited 

.160  St.  James  St.  \V.,  Montreal 

Toronto  Marquette  4194  ^Iont^eal 

Hamilton  •  Quebec  City 


Member  of 
Investment 
Dealers 
Association 
of  Canada 


as  did  Price  and  Bromptons. 

BOND  ISSUES  UP 
135P.C.IN'47 


New  Municipal  Bond  Issues; 


CITY  OF  QCEBEC 


Members  of 
The  Toronto 
Stock  Exchange 
Montreal  Stock 
Exchange 

Private  V'ire 
Sistem 


Gairdner,  Son  &  Company 

360  St.  James  St.  W.,  Montre-al 

Marquette  4194 

Toronto  Montreal 

Hamilton  Quebec  City 


have  increased  only  four  per  cent ;  were  chalked  up  for  some  of  the  430:  1945,  $695,539,000.  ^  insofar  ^  our  question  is  con- 1  from  my  market  review-  of  Febru-,  1 1',..  — - -  - 

and  fuels  and  lighting  only  20  per ;  utilities  In  the  ”oaner”  eroun  Con-  _ — —  cerned.  I  will  for  this  purpose  ary  1946:  I  . . .  . . 

cent.  iSateds  and  AbSrirrSar^^  -  Ztl  i  .  ,  -  - — . 

Cost  of  Living  Increase  'as  did  Price  and  Bromptons.  ^  M..  ^  h  adopted  Free  Trade,  :  [  Members  of  ‘| 

•  I  _  NfiW  llllllllCinRi  DAnd  ISSIIPS  ■  "The  post-war  trade  position  -  this  decision  was  the  mo.st  import-  '  -r-  •  J  c  a 

"The  increase  m  the  cost  of  living  HlUUIUpdl  UUUU  ISaUW  ^.^aracteriLd  by '  ant  decision  which  .shaped  the  The  Toronto  ji  Gairduef,  SOIl  &  Coi 

iince  the  beginning  of  the  w-ar  has  j  ICCIIIiC  IID  -  the  following  factors:  i  lives  of  all  peoples  up  to  1914,  and:  \  Stock  Exchange] 

iOOUlij  Ur  CJTV  OFWEBEC  „ '  !  360  St.  Jame,  St.  W.,  Mo„ 

count  for  55  per  cent  of  the  expen-  4nr*n/1  Wueoec  na.s  soia  a  ei  gooas  creaiea  oy  unuer  pro  .  ..  of  tho  r-om  t  n«ta  i  Exchanee  Marauette  4194 

ditures  of  families  of  moderate  in-  I  P  I  IN  ^  /  $2,526,300  renewal  loan,  serial  duction  during  the  war  period  and  !  "i?  'a®  *^.Paai.  ot  the  Corn  Laws,  i  ,  itiarqueiie -iiyt 

comes,  Underlvine  the  rise  of  95  i  1  v  D  1  •  V»  111  Tl  !  twenty  years,  at  the  low  cost  of  large  reserves  of  purchasing  pow-  P  ^  picture:  he  said,  (to  _.  Toronto 

comes,  unaeriying  tne  rise  oi  2  64884  ner  cent  a  new  record  in  er  w-hich  have  been  built  ud  bv  y°a  adopt  this  Private  Wire  iiamiifon  n 

‘"J  -  Th.  iS;'.w.s  Lardea  f»lrov.™^  I  S'"'"  ! 

i.le  prices  of  cttle.  426  per  cent  I  April’s  $65,824,038  B  r  i  n  R  S 1 96.7»9  to  a  .yndicate  including ,  ot  buying.  ’  Sy  with  I'^ens'e  ^ 

In  hogs  and  322  per  cent  in  wheat,*  First  4  Months’  Financing  McNeil,  I  (b)  An  enormous  demand  for  I  j^ju  agriculture  the’  -co  1^'  _ _ _  _ 

with  advances  of  similar  magnitude  $499  498  469  i  Mantha  Inc.,  Societe  Generic  de  capital  goods  for  the  rehabilita-  of  England  will  cease  to  exist 

in  many  other  raw  foodstuffs.  Un-  »499, 498,469  Finance  Inc  and  Societe  de  Place-  tion  of  Russian  industry  and  its  This  polief  for  a  pS  of  time 'Offer  Preferred  StOck  TAAV’CVII  1 

denying  the  increase  of  80  per  cent  p^^lic  bond  financing  in  Canada  $72"  g^^of  pe^  Snf%'SK^  p"--  to  be  v?ery"  profitaZ  i  Of  WaferOUS  Limiled  tUUKO  V ILI 

in  clothing  are  advances  of  267  per  -  f  April  totalled  $65,-  MT,8nn  «f  i3?  iQ5n  '  ^^tion  of  China  and  for  the  in-  but  some  day  the  rest  of  the  world  I  TvareruMS  uimireu  ^ 

cent  in  raw  cotton  and  148  per  cent  according  to  Wood  Gundy  Zr  cent  I  *"^'*®trializat.on  of  other  will  leam  to  make  the  things  you  _  i  PCCIINATI^ 

in  hides  and  skins.  ^  Company  Ltd  compilation:  this  gag  ooLf  2  vf  oTreent  1957-60  and  1  then  provide,  for  themselves,  then  rw  -7-"  KlirUIlUir 

“Industry  should  hold  the  prices  brings  total  bond  issues  for  first  «.;o9’4no  of  2i^npr  cent  1961  67  ^t  is  to  be  remembered  that  thir,  your  fate  will  be  the  fate  of  Tyre,  Ltd.  Class  A  preferential, 

of  its  products  at  the  lowest  pos-  four^months  of  1947  to  $499,498,469,  p^ve’ tondere  Vere  submUted^in  all  I '®  ®  Outlook  and,  unfor-  Sidon  and  Venice.’  However,  Bri-  and^  CoulHtol '^Ro^e'^'^Co^  I  - 

sible  level.  Distributors  should  co-  as  compared  with  $212,223,155  for  varv  nrio^Q  thp  npw  hnndQ  i  mam  these  favor-  tain  adopted  a  policy  of  industri-  Goulding,  Ro.e  &  *  j  Aijn 

«.r  BXr.SuKS  oisii:  ,br£.“E  TSrbSrdui  s".r t/ Nt.rs’r  a,ni; : ! ««  v/ri  ".'f  sr.,?r p"™pbi??  s-  i  KFieen.  ow  s. 

4®>®-o-t.of3VKand4per>ent|  Why  ®hould^t^^^^^^^^  to"Sce.Ls^"^  "  Watorius  Ud.Ts ’engaged  in  the;  It  is  announced  t. 


'Offer  Preferred  Stock 


An  offering  of  'V\’ater- 


COOKSYILLE  CO. 
REFUNDING  ISSUE 

New  $750,000  2% — I’s  Sold  To 
W.  C.  Pitfield  &  Co.,  Ltd.; 
Redeem  Old  Serials,  Pfd 


Its  food-buying  programs  in  such  a  wVre  «13  806  500  Shawiniean  Water  ..  Alluminium  Ltd.  report  which  aer  aiscussion,  manufactured  goods  purcmiseu  uy  t.w  ;  nave  soia  a  j.ou.uuu  is.sue  or  iirsi 

way  as  to  preserve  maximum  stabil- 1  A®so  issued  for  retondinl^^^  MASSON  VILLAGE  •  apears  on  the  front  page  of  the  (consumer  and  capital)  and  people  Sroup  of  engineering  and  manage- 1  mortpp  and  collateral  trust  bonds. 

Ity  in  market  for  farm  products!*  Power  Comnanv  3 The  municipality  of  Masson  Vil-  Financial  Times  of  April  25,  1947.  flowed  out  from  Europe  over  the  "T  d'^ectip  and  Dated  June  1.  1947.  issue  will  coni- 

and  foods,  and  drastically  reduce  its  ;  bonds  due  1972  while  $3  500  000  lage,  county  of  Papineau  has  sold  The  granting  of  credits  by  the  face  of  the  earth;  and  commodi-  controlling  >todern  Tool  W  orks  Ltd.  pn.se  $240,000  in  23.  per  cent  .serials 

payments  In  support  of  agriculture.  I  Quebec  Power  Company  3  per  cent,  a  $59,000  renewal  loan  at  3  per  cent  i  Canadian  and  American  Govern-  ties  flowed  in  to  be  processed:  the  of  Toronto,  Ont.  mpuring  June  1,  1948-55:  and  $.510,- 

Farmers  are  Prosoerous  ^  Bondi  due^nril  1  1972^  were  issued  serial  twenty-five  years,  for  a  price  ments  cannot  make  these  latent  major  development  re.sulting  from  Two  of  these  as.sociates,  A.  B.  ■  OOO  on  4  per  cents  maturing  June 

^  Farmers  are  Prosperous  j  ^7,mev  nurooL  of  100.57  to  J.  F.  Simard,  of  Ottawa,  forces  operative.  Without  the  in-  this  movement  being  the  upbuild-  manager  and  J.  Snelling.  as  vice- :  i,  1967. 

Agriculture  IS  enjo^ng  the  high- 1  Toqiipa  nf  indii<itrial  bonds  totalled  The  money  will  cost  the  corpora-  tervention  of  private  capital  and  ing  of  population,  wealth  and  in-  president  and  works  manager,  will;  proceeds  will  be  applied  as  t'ol- 
est  money  returns  in  Its  history  and  Issues  of  industrial  tion  a  net  average  interest  of  2.9408  j  the  investment  of  capital  in  for-  dustry.  in  North  America.  West-  become  active  executives  of  M  ater-  Redemption,  on  June  16,  1947. 

should  abandon  ito  deinands  for  fm-  $26^60  OOO  of  which  bteeicom^^  Four  tenders  were  sub- !  eign  lands,  this  granting  of  credito  ern  Europe  reached  the  apex  of  ous.  Ltd  D  M.  Waterou.s,  formerly  company's  existing  $300,000  of 

ancial  aid.  Labor  should  pursue  of  Canada  2^4  per  cent  mitted  for  the  new  loan.  The  bonds  by  our  governments  only  ends  in  i  its  industrial  and  political  power  president  of  the  company,  continues  gerials  bonds;  purchase  and  cancel- 

wage  policies  based  on  the  recogni-  1967.  accoun^^  are  dated  May  1,  1947  and  may  be  an  impasse.  jin  the  first  decade  of  the  20th  h.s  association  as  vice-president  and  ^  5200,000  5  per 

tion  that  the  principal  upward  ^5"®°‘®'‘  redeemed  by  anticipation.  Th6  loan  sf.  xi  century;  and  in  this  decade  the  general  sales  manager.  ,  preferred  stock,  and  $2.50,- 

pressure  on  the  cost  of  living  are  aaq  '  *  was  incurred  to  renew  the  balance  this  present  article  I  will '  ^  tremendous  in-  ;  000  5  per  cent  second  preferred 

essentially  temporary  and  that  con-  to  $4  500^a  of  $59,000  maturing  on  May  1.  1947  deal  with  Canadian  credits.  There  j  po^er  were  laid  in  thP  LEADS  IN  BUTTER  OUTPUT  ^  stock, 

tinual  incre^es  in  wage  rates,  un-  yj-oial  -  guaranteed  issues  during  on  an  original  $70,000  loan  at  6  per  jg  one  way  and  one  way  only  |  States  of  North  America.  Regina:  — Central  Saskatchewan  1  Company's  outstanding  consoli- 

less  matched  by  increases  in  pro-  vmcial  ^guaranteea  issu^^^^^  6  (without  the  intervention  of  pri-  A"  e/®  ended  '^ith  the  war  of  continues  to  lead  in  creamery  butter !  dated  capitalization  will  then  con- 

ductivlty,  can  only  lead  to  further  P  A  ^  ,  $5277538.  Of  these  xfpfav  TOWNSHIP  '’ate  capital)  under  existing  con- 1  1914-18  and  a  iww  age  began.  'The  production,  the  make  for  the  first  |  sist  of  (in  addition  to  above  refund- 

advances  in  prices  and  living  costs.  ^y  Ontario  munici-  ^hp  Townshio  of  Neoean  Ont  ditions.  that  the  British  govern-  ^  Prediction  ,  quarter  being  1,916.852  pounds  cutting  issue),  $150,000  of  the  second 

"The  co-operation  of  organized  ^alities  19  bv  Quebec  and  the  Ma-  S  tha  aaiA  hv  nnhiin  tpn  nient  can  repay  these  credits.  to  be  fulfilled.  ;  of  a  total  of  4,787,458  for  the  prov-  preferred  stock:  89,000  shares  of  no- 

labor  is  indispensable.  Wage  rates.  Smes  ’  and  4^^  BrRish  Her  Tr$432  000  bond^Lue  bea":  What  is  this  so^  and  only  way?  It  ,..7^3  re^  of  t^e  world  durmg  the  iince.  The  southern  division  made  par- value  common  stock;  as  well  a.« 

under  present  conditions  are  unique  I  munictoaUties.  ^  °27  ce7"  inte^rest  The  *^o  export  more  to  Canada  than  ''’®''  of  1914-18  had  to  do  without  1,465,506  pounds  and  the  northern, ;  $235,000  of  serial  bonds  of  a  .subsi- 


•  r  „  ^  21.2  per  cent  interest,  the : ‘S  'o  export  more  lo  ^.anaaa  tnan 

in  ^JPg  ^^®**ble  only  m  the  upward  Breakdown  for  first  four  months  bonds  will  mature  from  1948  to  i  ®be  imports  and  thus  accumulate 
dir^tion.  A  decade  of  almost  un-  g^ows  total  for  provincial  (direct  1957  inclusive.  Issue  was  awarded  i  ^—=s=====!==s= 
broken  de^ession  and  mass  unem-  guaranteed)  issues  $133,000,-  to  a  syndicate  composed  of  J.  L. 

Q^eb®®  ®P*i  Maritime  munici-  Graham  &  Company  Ltd.  and  An- 

in  ffl’w  $149,111,800;  Ontario  munici-  derson  &  Company.  Sale  price  of  ■  - 

readjustment  in  labor  cojits,  and  the  I  pgjg  $22,140,072;  Western  munici-  97.413  represents  net  average  in- 

'  p®*®>  $2,850,097;  corporation  bonds,  terest  to  the  Township  of  2.(7  per 
would  probably  be  even  stronger  in  ;  $192,396,500.  Above  figures  are  in  cent. 

the  foreseeable  future  than  they ,  $1,430,000,000  in  Do- !  kitchfxfr  These 

were  in  the  prewar  decade.  The  Government  treasury  bills.  '  «oIH 

reluctance  of  industry  to  meet  the  :  ^pDosit  certificates  and  notes  I  ^be  City  of  Kitchener  has  sold 

wage  demands  of  labor  since  the  !  aeposit  certificates  and  notes.  1  ^  $225,549  issue  of  two  per  ceni 

end  of  the  war  has  in  all  probability !  « w%  e  j  «■  1  '  debentures,  maturing  serially  1-10 

been  due  to  the  belief  that  any  in- 1  Orrer  Prererred  SIOCK  :  years.  Issue  was  awarded  to  Burns 

crease  in  money  wage  rates  would!  Ip>a  AAnrhin^  I  i^ros.  &  Denton  Ltd.,  at  a  price  of 

tend  to  become  ‘frozen’  into  the  I  V*anaaian  Ice  Afiacnine  |  jqj  gjjgj.  basis  to  the  City  is 


(Continued  on  page  12) 


■diary  (The  Laprairie  Co.,  Inc.). 


These  Debentures  having  been  sold  this  advertisement  appears  as  a  matter  of  record  only. 


price  structure.  The  policy  of  or¬ 


ganized  labor  in  the  ‘  event  of  a !  ,  ~  Offering  was  made  applied  towards  cost  of  local 

future  recession,  would  be  the  main-  P®J  7td  .  of  2S’  j  i"'P®®vements. 

tenance  of  prevailing  wage  rates  “  rticinatine  preferred  shares'  GREENFIELD  PARK 

even  in  the  face  of  a  declining  f  The  Department  of  Municipal  Af- 

cost  of  living.  Yet  wage  flexibility  ,  nrice  of  $15  ner  share.  The  fairs  has  authorized  the  Town  of 
formerly  played  an  important  part  !_  entitled  to  a  preferential  I  Greenfield  Park  to  sell  privately,  at 

oJS  ce„S  p*  Se  .„a  88  apt,  .  lenew.l  loan  .or  iniwo. 
^  Stability  over  the  yield  based  on  this  dividend,  is  The  new  bonds  carry  3  per  cent  in- 
long  term.  5  33  c^n^pany  has  no  terest  and  will  be  redeemable  over 

funded  debt  ®  6t)-year  period.  This  financing 

_  Canadian  ice  Machine  Co.  Ltd.,  represents  a  substantial  saving  in 

established  in  1913,  is  engaged  in  interest  costs  for  the  corporation, 

TaaIa  Po0t  JL  the  designing,  fabrication  and  in-  as  the  old  bonds  redeemed  at  par  on 

I  IHIIwf  •  wvl  OI  Wll*  stallation  of  refrigeration  and  air-  May  1st  bear  3 /2 -4-4  2  per  cent  m- 

iiMiTED  conditioning  equipment  for  Indus-  terest.  Net  cost  to  the  municipality 

trial  and  commercial  purpose.  tor  the  money  borrowed  is  3.146  per 

FINANCIAL  AGENTS  |  No  new  financing  on  the  part  of  c^^rt.  The  new  bonds  are  dated  March 

AppraiMn  and  Valuoton  i  the  company  is  involved  in  public  1>  f 947  and  may  be  redeemed  by  an- 

Ettatei  Monogad  i  offering  of  these  shares.  ticipation.  The  loan  is  effected  sole- 

/*AkiAnA  i  _  *y  to  redeem  before  maturity  the 

CALoART  WANAwA  ■  ^  f\L£  !  balance  of  $413,600  outstanding  on 

,  ,  -  ,  cast  Aoorenay  I O  urrer  J^ay  Ist,  1947,  on  an  original  loan 

■  '  '  ■' - !  j  New  Issue  Of  3%*s  Soon  |  of  $490,500  made  in  1938. 

-  —  - !  ^  - T.  ^  ^  I  CITY  OF  SHERBROOKE 

1  labile  offering  will  soon  ^  made,  |  City  of  Sherbrooke  has  sold 

It  is  reported,  of  a  $2,500,000  new  ;  ^  $275,000  issue  at  net  average 

issue  of  East  Kootenay  Power  Com-  :  2.70  per  cent.  The  loan 

$75,000  of  2U  per  cent 

—  1  ^  '  bonds,  1948-57;  and  $200,000  of  23; 

m  l  p®®  ®ent  bonds,  1958-62.  The  de- 

A  DiW  I  ®  K  °H  bentures  were  awarded  for  99.86  to 

nCliULMKLT  sene  ^ 

_ _  1  iLV  ^11  A.  E.  Ames  &  Co.  Ltd.,  | 

offered  at  par  and  accrued  interest  McTaggart,  Hannaford,  Birks  j 

^pyini5$  0“®®®1  ®^  T^ner  ctnt  &  Gordon  Ltd.  The  last  previous 

^  Proceeds^of  toe  sale'  will  be  ao-  t‘n®n®*''&  by  Sherbrooke  was  made 
xilfcft  „1!»H  ot  in  December  1946  With  the  .sale  of 

^  plied  as  part  imyment  of  a  demand  $535090  24.3  per  cent  bonds,' 

1-3  *°®"  to  Power  Corporation  of  ^  ’  *  *  vears^  for  a  nrice  of 

/V  101.635.  which  represented  a  net 

\  tely  $3,637,500,  representing  t  avaraorf^  onsf  nf  npr  Pont  fnr 


'  101.009;  cost  basis  to  the  City  is  | 
thus  1.77  per  cent.  Proceeds  will  | 
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Industrial  Acceptance  Corporation  Limited 

Incorporated  under  the  Laws  of  the  Dominion  of  Canada 


3V2%  Sinking  Fund  Debentures  Series  “B’ 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

AppraiMn  and  Valuatan 
Ettatei  Managed 

CALGARY  CANADA 


AV 

REGULARLY 

■WiP^VIN6$ 


Dateci  May  1,  1917 


Due  Novcnibcr  1,  1966 


Trustee:  Montreal  Trust  Company 


C.\PIT.\L1ZAT10N 

(  Vl'ter  giving  effect  to  this  linaiuiiig) 

Authorized 

Debentures. . ... . . . . . . .’...■ .  $5,000,000 

3/^%  Sinking  Fund  Issue  Series  . 

3J^%  Sinking  Fund  Issue  Scries  ‘’B”. . 

Preferred  Stock .  3,000,000 

5%  Cumulative  Redeemable  Shares,  $100  par  value . 

^li%  Cumulative  Redeemable  Shares,  $100  par  value . 

Class  “A”  Common  Shares,  no  par  value . . . . . . . .  150,000  shs. 


Issued  and 
Dulslanding 

$2,000,000 

2,000,000 

1,500,000 
1.500,000 
100,000  shs. 


vances  mttorbv  Powder  Corh  (a)  to  average  cost  of  2.6715  per  cent  for 
Se  la^f  SetoberoW  oXandinJ  the  money  borrowed  In  all.  11  bids 
.7  ___  _ _ 5  were  received  for  the  new  issue. 


retire  last  October  old  outstanding 
7  per  cent  of  East  Kootenay,  and 
(b)  for  sundry  capital  expenditures. 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Bay  St..  Toronto 
Aaicls  Exceed  $73,000,000 


Bonds  are  dated  April  1,  1947,  and 
may  be  redeemed  by  anticipation. 

!  ^  B  B  ^  e  :  '^^®  ^°®*^  'V®®  iT'cm’T’ed  for  construc- 

iC.P.R.  Gross  For  tion  of  a  plant  to  be  operated  by 

9  Days  Increased  i 

I  -  '  BEAFPORT  EAST 

Canadian  Pacific  Railway  Com-  I  The  Village  of  Beaupiort  East, 

I  pany  reports  gross  traffic  earnings  county  of  Quebec,  has  sold  an  $80,- 
I  of  $8,595,000  for  the  nine-day  period  000  issue  of  3  per  cent  bonds,  serial 
I  ending  April  30,  compared  with  $7,-  twenty  years,  but  with  a  balance  of 
425,000  for  the  corresponding  period  $55,000  to  be  renewed  in  1967.  Issue 
of  last  year,  an  increase  of  $1,170,-  has  been  awarded  for  a  price  of 
I  000,  or  15.8  per  cent.  100.63  to  Grenier,  Ruel  &  Co.,  Inc. 

I  Gross  receipts  for  the  year  up  to  The  net  cost  to  the  corporation  for 
!  April  30  totalled  $97,596,000,  an  the  money  borrowed  is  2.952  per 
j  increase  of  $3,887,000  or  4.1  per  cent  cent. 

I  over  corresponding  period  of  1946  Five  tenders  in  all  were  submit- 
when  they  amounted  to  $93,709,000.  ted  for  the  new  issue,  at  prices  rang- 

- ing  up  from  $99.50  Bonds  are  dated 

The  Financial  Times  reaches  a  May  1,  1947  and  may  be  redeemed 
class  of  people  who  are  interested  by  anticipation.  The  loan  has  be-’n 
in  and  able  to  buy  investment  incurred  for  extensions  to  the 
securities.  waterw’orks  system. 


Information  concerning  this  issue  is  contained  in  the  prosperlus,  a  copy  of  ivhich  has  been  filed 
with  the  Secretary  of  Stale  of  Canada  in  accordance  with  the  provisions  of  the  Companies  .1(7, 
I93i  and  Amendments.  Copies  may  be  had  upon  application. 

Price:  100  and  accrued  interest 


tti  the  opinion  of  Counsel^  these  Debentures  are  a  legal  investment  for  I nsurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  as  amended. 


Greenshields  &  Co  Inc  The  Wood  Gundy  Corporation, 

Limited 


The  Road  To  Labor  Peace 

By  Stuart  Chase,  In  The  Readers’  Digest 

WE  WERE  talking  about  fne  an-  get  along,  no  matter  what  happened 
Dual  contract  between  the  union  and  to  the  collective-bargaining  machin- 
the  management  which  was  about  ery,  because  "we  trust  each  other.” 
to  come  up  for  renewal.  The  man  That  is  a  big  change! 
across  the  table  from  me  was  big  :(,:/>  >l- 

and  bald,  with  kindly  blue  eyes  He  ^  impression  as  I  visited 

was  a  pipe  fitter  for  the  Standard  Standard  refineries  re- 

Oil  Company  of  New  Jersey,  and  ^he  absence  of  tension, 

one  of  the  union  officials  who  would  geijjo-'m  have  I  found  a  company  with 
negotiate  the  contract.  such  a  friendly  and  democratic  at- 

“Suppose  you  can’t  agree,  and  the  mosphere.  Nobody  seemed  to  be 
whole  collective-bargaining  machin-  pushing  anybody  around, 
ery  breaks  down?”  I  asked. _  ^  huoVpd  ,in 


Appointed  Director 


He  scratched  his  head.  "Well,  it 
never  has  broken  down.”  j 

“But  suppose  for  once  it  did.” 


My  impressions  were  backed  up  | 
by  a  series  of  worker-opinion  polls  i 
conducted  by  Elmo  Roper,  who  sam- 1 


J3UL  Buuuuse  lor  once  lU  UlU.  ,  ,  ^  I.rlfh 

■I  don’t  think  it  would  make  a  Pled  about  12,000  employes  with 


X  uoii  L  uiinK.  it  woulu  iimne  a  ^ _  ■  '  . 

great  deal  of  difference.  We’d  carry  some  35  questions.  'The  results 
nn  an  rip-ht  ”  Showed  clearly  that  the  workers 

"Whv’’’  fellow  work- 

"Well,'  you  see,  we  trust  each  ers,  the  top  '"^"^geinent  their  fore- 
nfhpr »»  men,  the  promotion  system  ana  the 

¥  ^  ^  policies.  Though 


I  COAL  PRODUCTION  Western  Fur  Farms  | 

llkp  In  TANIIAIfYI  Ottawa  —  Representing  an  in- 1 

crease  of  almost  34  per  cent  over' 
_  I  the  total  for  the  preceding  year,  I 

Increaop  in  Marifimpa  More  '  capital  value  of  plant  and  animals 
increase  in  marinines  more  ,  farms  of  the  Prairie  Pro- 


INVESTMENT  SERVICE 


I  Than  Offset  by  Declines  in  vinces  and  British  Columbia  in  Provincial.  Municioal. 

I  Western  Fields  aggregated  $11,084,736,  oc-  j 

I  vresieni  rieius  cording,  to  figures  released  by  the  Public  Ulilifv  and 

Dominion  Bureau  of  Statistics.  Of 

Ottawa  —  With  gains  in  Nova  |  fhe  1945  value,  $6,964,204  was  for  Industrial  Socurifits 

Scotia  and  New  Brunswick  exceeded  |  fur  animals  on  farms,  an  increase  ■ 

by  decreases  in  the  three  western  of  50  P®*"  cent,  the  number  of  anl-  Baimhr  —  C«l/l  — 

producing  provinces,  Canada’s  coal  mals  increasing  from  115,537  in  ouognr  ooia  wuoroa 

production  in  January  declined  ;  1944  to  153,150,  or  by  33  per  cent, 
seven  per  cent  as  compared  with  j  Revenue  from  sales  of  live  ani- ' 

January  last  year,  amounting  to  I  mals  and  pelts  was  $5,544,238,  an-  btobliihad  1903 

1,677,246  tons  as  against  1,808,184  increase  of  39.5  per  cent  from  the  om... _ ■  r— j 

tons,  according  to  the  monthly  de-  1944  total  of  $3,975,205.  Live  ani-  j  wmew  mreugnem  (.onodo 

tailed  figures  issued  by  the  Do-  mals  accounted  for  $774,037,  while  _  _ 

minion  Bureau  of  Statistics.  The  pelts  brought  in  $4,770,201  or  86;  A  I  CE^UPITIB^ 

January  total  compares  with  1,572,-  per  cent  of  the  total.  Despite  the  I  lE^ 

:  356  tons  in  the  preceding  month  of  increase  in  total  revenue,  there  were  CAPDAP  ATIAKI  I  IXAITB'n 

;  December.  recessions  in  the  average  sales  j  I  IwW  LIIVIITBD 

I  Output  for  the  month  consisted  values  of  most  live  animals.  In  _ 

of  1,108,647  tons  of  bituminous  coal,  Manitoba,  however,  platinum  type  ■  Sfraof  West,  Montroal 

j  379,062  tons  of  sub-bituminous  coal  |  and  white  marked  foxes  were  up  in  I  ’  T«l«pii*ii,  HArbdur  31X1 

I  and  189,537  tons  of  lignite.  i  average  sales  value  as  were  stan- 

;  Production  in  Nova  Scotia  during  j  dard  and  mutation  mink.  In  Sas-  -»«i 

January  rose  to  522,849  tons  as !  katchewan  only  white  marked  foxes  .  ■■■  ■■ 

■  compared  with  473,913  tons  in !  standard  mink  showed  in- 
;  January,  1946,  an  increase  of  ten  |  creases,  and  in  Alberta  the  only  ad- 

1  DCF  pent.  DDfl  in  RFimswick  to  I  VftnCC  W&S  on  SilVCI*  fOX6S  \vhich  vRo  !•  J 

|L,046  tons  as  against  29,577  tons  J '^creased  one  dollar.  British  Col- |  J!  uauidJ^nf^i  '^rhtTT^K^"  Payable  in  United  States  currency 
i  a  gain  of  eight  per  cent.  On  the  j  umbia  farms  reported  increases  in  !  fbe  liquidation  of  a  debt  to  Seiber-  on  May  26  to  shareholders  of  rec- 

'  other  hand,  output  in  Alberta  de-  average  sales  values  on  blue  fox,  !  ling  Rubber  Co.,  Akron,  Ohio,  and  ord  May  20.  This  compares  with 

dined  15  per  cent  to  791,058  com- 1  which  advanced  $50,  and  on  stan- 1  this  was  credited  to  surplus  ac-  previous  dividend  rate  of  >^0  nanfa 
pared  with  934,140  tons;  in  Saskat-  j  ^ard  mink,  which  increased  $2.  i  count.  Gross  profits  from  operations  „ 

i  chewan,  ten  per  cent  to  189,537  !  -  i  totalled  $619,935,  while  $76,090  was  ^  been  paid  semi- 

compared  with  210,991  tons;  and  Peak  EamingS  For  l  for  depreciation  and  $86,-  annually  since  1944. 

!  in  British  Columbia,  11  per  cent  to  I  D.  kU...  taxes  on  income.  Net  for  the  L.  P.  Maler,  president,  stated  that 

141,756  as  against  159,563  tons.  I  aeiPCning  KUDDOr  12  months  ended  December  31,  during  the  past  few  years  it  had 

/sVSsr  f„r*corpS'  ,  Toro...  -  R.U  production  o,  ^  ‘  wirZg’^kpTui  ,ncrc.«d  by  St:™”?  'Z'T  .""r 
With  1,204,823  tons  in  January  last  |  Seiberling  Rubber  Company  of  Can-  i  $106,613  to  $1,011,397,  after  ex-  company  s  reserves  in  order  to 

year,  while  exports  amounted  to  is  higher  than  at  any  time  in  j  penditures  for  additional  fixed  as-  Pay  dividends  of  50  cents  a  share 

66,267  tons  as  against  44,963  tons.  i  ‘J'®,  history  and  unless  unforeseen  I  sets  totalling  $70,169.  twice  a  year.  In  view  of  the  reduc- 

Coke  production  during  January  j  delays  ariM,  1947  will  break  all ; - companv’s  surnlus  hv 

continued  upward  trend  ot  ttc  j  ""'Jj  S'”  stmmer  °o!icJ‘”ot  ^  Nall®"*!  Cul»  ttneon  of  these  p.ymente  Ld  the 

raaS't?.  '".S"coV.'r"S  I  hTrh.rHarTx"ied\^^^^^^  Diridend  R.te  In  Half  Srerfai'd" 

320,514  tons  in  December  and  315,- !  f®*'  any  pre-war  years.  ,  -  advisable  to  declare  a  dividend  of 

923  tons  in  January,  1946.  The  ;  Net  earnings  of  $80,804  for  1946  '  Toronto  —  Directors  of  Andian  j  25  cents  a  share  rather  than  the  50 

month’s  output  was  the  highest  i  were  the  best  on  record  at  equiva-  National  Corp.,  Ltd.,  declared  this  I  cents  a  share  as  had  been  the  pre- 

since  March  last  year.  !  lent  of  $1.61  a  share.  In  addition,  a  week  a  dividend  of  25  cents  a  share, '  vious  practice. 


Oominien  of  Canada  Bonds^ 
Provincial,  Municipal, 
Public  Utility  and 
Industrial  Socuritios 


well,  you  see,  we  tiust  caeii  ’  ‘  *• 

nfhpr »»  men,  the  promotion  system  ana  the 

X  M  X  company  benefit  policies.  Though 

'T  ,  Negro  workers,  women  workers  and 

It  sounded  natural  and  common-  ^gchnicians  were  somewhat  less  sat- 
place  enough  the  way  he  said  it.  the  others,  it  is  impos- 

But  what  a  vista  that  remark  opens  gj^le  to  study  the  reports  without 
up  on  labor  relations  all  over  Amer-  jjeing  convinced  that  men  and  man- 
ica  today!  ”We  trust  each  other,  agement  have  somehow  established 
They  do  not  trust  each  other  in  the  ^  unique  atmosphere  of  mutual 
coal  fields,  or  in  the  automobile 


plants,  or  on  the  water  front,  in  the 
packing  plants,  or  even  on  the  rail- 


In  the  fall  of  1945,  60,000  oil 
workers  declared  a  strike.  It  hardly 


?hrcin';r  '’c°.”  rd,“'n{f a.’Sh  r 

,r  w'^reS  =;  - 

’■T.nSiTlr 

°  ®  ^  How  did  this  all  come  about? 

Yet  until  workers  and  managers  pjj.g^  manager  is  long  retained 
can  operate  together  as  a  producing  ^^o  doesn’t  like  people,  and  so  does 
team,  can  anything  ever  be  really  know  how  to  get  along  with 
settled?  Peter  F.  Drucker  puts  it  Workers  are  not  "hands”  at 

this  way;  “What  is  needed  is  a  rad-  standard,  not  commodities  to  be 
ical  change  in  the  basic  concept  as  cheaply  as  possible;  they 

that  management  has  of  the  worker  ^^.g  jjuman  beings  and  are  respected 
— •  a  change  from  the  ‘rabble  hypo-  such.  No  matter  how  competent 
thesis’  which  regards  him  as  an  bo.=s  may  be  in  the  technology  of 
economic  automaton  to  respect  for  j,g  ^g  competent  in  human 

the  worker  as  a  human  being.”  relations  he  does  not  hold  his  job. 

*  *  *  ^  ^  i/i 

Leaders  of  big  unions  will  have  Secondly,  management  has  been 
to  shift  their  attitude  too.  And  j^g  tQgg  to  invent  not  only  new 
Congress,  in  considering  new  labor  methods  for  cracking  gasoline  but 
laws,  should  aim  at  making  it  easier  jjg^  methods  for  dealing  fairly  with 
for  men  and  management  to  trust  people.  Here  is  a  partial  list: 
each  other.  To  legislate  revenge  j  Provision  for  regular  joint  con- 
against  John  L.  Lewis  might  cause  fgrences  between  management  and 
most  Congressmen  to  feel  better,  workers’  representatives, 
but  if  the  legal  artillery  which  Machinerv  for  handling  griev- 

knocked_  him  out  should  also  infu-  g„lgg™’dir- 

which  is  another  name  for  civil  war.  P  y- 

The  labor  genie  is  now  out  of  the  3.  A  personnel  department  charg- 
bottle,  and  he  cannot  be  stuffed  ®d  with  working  out  fair  rules  for 
back  into  it.  People  in  all  walks  of  hiring,  firing,  transfer  and  for  coun¬ 
life  are  prepared  to  quit  work  for  seling  workers,  with  no  discrimina- 
what  they  consider  to  be  their  tion.  Lists  of  specific  offenses  for 
rights.  The  vitality  of.  this  mass  which  a  worker  can  be  discharged 
movement  can  hopefully  be  led  into  ®*’®  published  for  all  to  see.  For 

constructive  channels,  but  it  can-  offenses  that  are  not  on  the  list  a 

not  be  suppressed  by  passing  laws,  foreman  cannot  arbitrarily  fire  a 
It  is  too  late  for  that.  man. 

I  would  like  to  see  Congress  make  i  R®®1  collective-bargaining  ma- 
a  careful  investigation  of  the  labor  chinery  for  the  independent  unions 
problem.  The  industrial  woods  are  ®nd  the  six  CIO  and  four  AFL 
full  of  good  labor-management  pro-  locals. 

grams;  some  have  been  operating  5.  A  firm  policy  of  paying  prevail- 
for  many  years.  All  kinds  of  help-  ing  wages  or  better, 

ful  plans  are  available  if  one  has  g.  Generous  sickness,  accident, 

the  patience  to  look  for  them.  death  and  disability  benefits. 

¥  4?  7.  Training  schools  for  workers 

Take,  for  example,  the  experience  who  want  to  better  their  positions. , 
of  the  men’s  clothing  industry  where  8-  Promotion  according  to  both 
the  union  took  the  initiative  for  in-  ability  and  seniority.  * 

dustrial  peace  and  the  experience  of  9-  A  special  savings  plan  for 
the  Standard  Oil  Company  of  New  workers,  to  which  the  company 
Jersey  where  management  took  the  makes  substantial  contributions, 
initiative.  In  neither  case  has  there  10.  A  “coin  your  ideas”  plan,  to 
been  a  serious  strike  for  30  years,  stimulate  improved  methods  and  in- 
In  the  first  instance,  the  late  Sid-  ventions  by  employes, 
rey  Hillman  led  the  Amalgamated  11.  A  policy  of  letting  employes 
Clothing  Workers  Union,  after  years  know  well  in  advance  of  unavoid- 
of  violence  in  a  sweated  business,  able  layoffs. 

into  a  policy  of  activity  cooperating  12.  A  policy  of  printing  all  major 
with  employers  to  keep  the  industry  provisions  concerning  labor-manage- 
prosperous.  A  sick’ industry  means  ment  relations,  and  distributing  the 
unemployment  and  low  wages.  Man-  list  to  employes,  so  that  they  have 
agement  and  union  under  Hillman’s  the  company’s  promised  word  in 
urging  combined  to  hire  production  black  and  white, 
engineers  to  increase  efficiency.  The  *  4^ 

union  did  not  stop  making  demands,  There  are  still  disagreements  at 
but  it  went  easy  on  employers  who  Standard,  of  course,  but  no  abiding 
were  in  financial  difficulties.  On  one  hate.  “Sure  we  get  mad  at  each 
occasion  it  loaned  a  large  clothing  other,”  said  a  plant  manager  to  me. 
manufacturer  a  substantial  amount  “I  get  mad  as  hell.  And  John  here” 
and  saved  him  from  bankruptcy,  --pointing  to  the  president  of  the 
Why  not?  A  bankrupt  employer  union  —  “he  gets  mad  as  hell.  But 
means  men  on  the  street.  we’re  careful  not  to  get  mad  at  the 

The  Standard  Oil  of  New  Jersey,  same  time.” 
management  took  the  lead.  Some-  It  must  be  remembered  that  all 
body  had  to  do  something,  for  labor  this  has  taken  place  in  an  expand- 
relations  in  1916  were  spectacularly  ing  industry.  More  and  more  cars 
bad.  Two  big  strikes  within  a  year  on  the  roads  have  meant  more  and 
had  flared  into  pitched  battles,  with  more  gasoline.  Managers  can  afford 
dead  and  wounded  on  both  sides,  to  be  generous  and  human  when 
One  of  the  demands  of  the  strikers  they  are  not  con.stantly  bedeviled  by 
read:  “We  request  humane  treat-  red  ink.  Things  are  different  in  the 
ment  at  the  hands  of  the  foremen  coal  business,  where  losses  are  the 
and  superiors  in  place  of  the  brutal  order  of  the  day  for  many  corn- 
kicking  and  punching  we  now  re-  panics.  Except  in  wartime,  coal 
ceive  without  provocation.”  This  miners  are  lucky  to  get  200  days’ 
charge  may  or  may  not  have  been  work  a  year. 

true,  but  the  men  felt  that  it  was.  This  points  to  the  fact  that  one 
Yet  in  1946  a  pipe  fitter  could  tell  excellent  recipe  for  stopping  strikes 
me  that  worker  and  company  could  is  steady  employment.  When  the 

worker  feels  secure  in  his  ioh  he 
finds  it  hard  to  “hate  the  company.” 
— —  '  If  something  can  be  done  about 

_  ^1  helping  to  maintain  secure  employ- 

pnr  S3I0  ”’®»f  at  a  reasonably  high  level,  a 

great  step  forward  in  labor  rela- 

I  FADING  AIRCRAFT  t’®®"  taken. 

LfcAUI nU  Ml 1  fundamental  is  the 

MAINTENANCE  PLANT  attitude  of  managers  toward  men. 

The  master  -  servant  relationship  is 
Ideal  location  adjacent  to  miini-  out  the  window.  Only  a  fraternal 
cipal  airport  of  Vancouver,  British  attitude,  where  nobody  looks  up  and 
Columbia,  Canada  (population  4‘25,-  nobody  looks  down,  where  men  and 
QUO).  managers  look  horizontally  acro.ss 

I'luiit  loiisisis  of  fiKiiiiies  for  the  table  at  one  another,  can  be  de- 

sci'vioiiiK  uiul  rrimiiiiiiis  iiircriifi  fiiimi-'i  pended  on  in  thi.s  democracy. 
uikI  rnsliK-s.  I  nilrrliikinS  inrliuti'S  Icasr-  ¥  « 

‘i'l.'jr’  smuX'"'  "''  This  is  a  long  way  from  the  doc- 

“copi  of  iiiv.iitOry  liiay  !»•  srrii  and  trine  of  the  cla.ss  struggle.  The  Com- 
arianurnieiits  niadr  for  iiiNprrlion  ol  tin;  munists  hold  that  the  boss  is  a  spe- 
properiy  by  ,V,’, ,,."!r„rViiL“bns!-  ‘*®''**-  never  to  be  trust- 

‘'rss''h 'urs;'^'\Xpy  “ra*."";  p.::ravai!-  ®d.  n  he  seems  decent.  beware!-it 
able  upon  mniest  showins  proximity  of  IS  only  a  subtle  plot  to  draw  the 
plant  to  laiidiiiK  field  and  seaplane  worker  deeper  into  his  dutches.  Ac- 

will  be  reeeive-d  up  until  noon  Communists  the  only 

Monday.  June  llitli,  fill".  Please  forward  solution  to  the  labor  problem  is  to 
in  double  sealed  envelopes  marked  on  toss  the  boss  OUt,  and  let  the  WOrk- 
ttie  outside  ‘lenders  Re  Aireraft  Plant”,  ers  run  the  plant. 

Tenders  are  invited  subject  to  the  follow- 

"1.  Highest  or  any  tender  not  necessarlK}’  I^®®ft  justified  In  Europe  When  Karl 
’  accepted.  Marx  wrote  a  hundred  years  ago. 

2.  If  any  offer  Is  accepted,  sale  will  be  But  it  certainly  makes  no  sense  in 

“as  and  where  is  without  warianly  x,  America  of  1947  Mnrtorn  hio-Vi 
of  any  kind  except  as  to  title.  '•'*e  America  or  Modern,  nigh- 

3.  On  aeceptaiiee  of  olfer,  pnrehase  price  speed,  mass  -  production  economy 
will  be  payable  in  full  unless  other  cannot  Operate,  much  less  maintain 
arrur.Keinents  made  with  the  Trustees  high  living  standards.  Without  CO- 

THE  CANADIAN  CREDIT  MEN’S  ers '^Vi?me*rr°busrnesfmeT®7o'^eS- 
TBUST  ASSOCIATION  LIMITED,  ment  businessmen,  govern- 

111  Bank  of  Nova  Scotia  Bids.,  The  only  possible  road  to  labor 

Vanco^verj^^B.  C.,  peace  lies  through  mutual  trust  be- 

tween  men  and  management. 


W.  A.  WHALEN 

Mr.  C.  C.  Rathgeb,  President  of 
Canadian  Comstock  Company  Ltd., 
Construction  Engineers  specializing 
in  Plumbing,  Heating,  Electrical  and 
Air  Conditioning  installations,  with 
offices  located  in  London,  Hamilton 
Toronto,  Ontario;  Montreal,  Quebec; 
and  Halifax,  Nova  Scotia;  announ¬ 
ces  the  appointment  of  Mr.  W.  A. 
Whalen  as  a  director  of  the  Com¬ 
pany  and  Manager  of  Hamilton  Of- 
hce.  / 


PROTEIN  CONTENT  STEADY 

The  average  protein  content  of 
the  1946  crop  of  Western  Canadian 
hard  red  spring  wheat  was  13.8  per 
cent.  This  figure  is  the  same  as 
1945,  and  .2  per  cent  higher  than  the 
mean  for  the  twenty  years  surveys 
have  been  made  by  the  Board  of 
Grain  Commissioners’  Laboratories. 
The  survey  is  based  on  5,554  samples 
from  1,448  stations,  collected  so 
that  they  represented  the  volume  of 
wheat  grown  in  each  particular  area. 


Bought  —  Sold  —  Quoted 

btobltihad  1903 
Offieai  threughetrt  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

244  St.  JamoE  Stroot  Wost,  Montroal 

Tolaphan*  HArbaor  3121 


count.  Gross  profits  from  operations  u.vmeno  rate  01  00  cents 

totalled  $619,935,  while  $76,090  was  ^  S"®*’®.  which  had  been  paid  semi- 
provided  for  depreciation  and  $86,-  annually  since  1944. 

000  for  taxes  on  income.  Net  for  the  L.  P.  Maler,  president,  stated  that 

working  o.plt.1  IncroMod  by  ."“'"'J'  «" 

$106,613  to  $1,011,397,  after  ex-  company  s  reserves  in  order  to 


SERVING  CANADIANS 


THROUGH  CHIMISTRY 


i  ” 


PRICES  ON 

C-l-L  MANUFACTURED  PRODUCTS 


UP  ONLY 


SINCE  1939 


ON  THE  DOLLAR 


At  a  time  when  price  increases  are  being  an¬ 
nounced  daily,  there  is  welcome  news  in  this 
extract  from  the  1946  C-I-L  annual  report; 

"Some  price  reductions  were  made  during  the 
year,  and  the  increase  in  the  average  selling 


price  of  the  Company's  manufactured  products 
was  limited  to  less  than  one  percent  during  1946, 
Selling  prices  of  manufactured  products  at  31st 
December  were  only  4%  higher  than  in  1939,  in 
face  of  a  44%  increase  since  that  year  in  the 
Canadian  index  of  general  wholesale  prices," 


OTHER  HIGHLIGHTS  OF  THE  C-l-L  ANNUAL  REPORT 


VOLUME:  Highest  in  the  Company’s  history:  11%  higher  than  1945  and  not  far  from  double  that 
of  1939.  EARNINGS:  Net  income  after  taxes  was  26%  higher  than  1945,  but  slightly  below  1939.  Per 
common  share:  84  cents  in  1946,  compared  with  66  cents  in  1945.  DIVIDENDS:  Equal  to  70  cents 
per  share  on  common  stock.  Dividends  on  comparable  basis  were  55  cents  in  1945  and  75  cents  per 
share  in  1939.  TAXES:  Income  and  excess  profits  taxes  at  $4,285,000  were  over  $1,000,000  more  than 
in  1945^  INVESTMENT:  An  increase  of  $4,036,000  in  plant,  buildings  and  equipment  during 
the  year.  New  projects  authorized  during  the  year:  $6,000,000.  Since  1939,  expenditures  on  plant,  buildings 
and  equipment:  $17,434,000.  EMPLOYEES:  The  number  of  employees  increased  by  400  during  the 
year  to  a  total  of  6,900.  There  has  been  an  increase  of  84%  in  employment  by  the  Company  since  1939. 


A  copy  of  tho  Annual  Roport  will  bo  mailod  on  roquoit  to 
Tho  Soerotary,  Canadian  Indutfriot  Limitod,  Box  10,  Montroal 


CANADIAN  INDUSTRIES  LIMITED 


TMl;;  l^li^AiNUlAL  MAI'  51,  15H^  0 


Estates  are  of'en  short  of  cash 
to  meet  succersion  duties  and 
other  taxes,  debts,  etc.,  and  to 
maintain  the  family  during  the 
months  immediately  following  the 
testator's  death,  or  until  settlement 
of  the  Estate  can  be  made. 

It  Is  extremely  important  to  mate 
provision  in  advance  for  this  need 
of  ready-money.  If  you  neglect  to  do 
so,  your  Executor  may  have  to  sacri¬ 
fice  valuable  assets  in  a  poor  m.arket, 
or  otherwise  disarrange  your  prop¬ 
erty. 

This  situation  can  be  anticipated 
by  setting  aside  highly-liquid  secu¬ 
rities,  or  by  life  insurance,  or  both. 

We  sho'uld  be  glad  to  confer  with 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problem  which  is 
of  far  more  immediate  concern  to 
every  family-head  than  is  gei.erally 
appreciated. 


THE 

IMPORTANCE 

or 

READY  M6NEY 


'tOVUfAlJ 

TFt.'M 

comwmI 


“To  be  alert  in  developing  more  efficient  operations  so  the 
productivity  and  earnings  of  its  employees  may  be  the 
greater. 


from  Walton's  Manoenmnnf  Polity. 
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GEORGE  WESTON  LIMITED  •  TORONTO 


LONG  LOOKED-FOR 
PRODUCTION  RISE 
NOW  IN  EVIDENCE 

Supplies  of  Many  Basic  Mate¬ 
rials  Have  Been  Greatly 
Increased 


ECONOMY  AT  HIGH  LEVEL 

Toronto.  —  Though  there  are  still 
many  shortages,  the  long-anticipat¬ 
ed  rise  in  peacetime  production  is 
now  rapidly  taking  place,  says  The 
Bank  of  Nova  Scotia  in  its  current 
review.  The  physical  task  of  recon¬ 
verting  war  plants  to  civilian  pro¬ 
duction  has  been  largely  completed 
and  supplies  of  many  basic  mate¬ 
rials  and  components,  both  domesti¬ 
cally  produced  and  imported,  have 
Improved.  Barring  further  major 
industrial  disputes,  the  immediate 
prospect  would  seem  to  be  for  a 
continuation  of  the .  upturn  in  pro¬ 
duction  which  had  become  apparent 
by  the  end  of  1946. 

It  is  pointed  out  that  the  difficul¬ 
ties  in  the  way  of  Increased  produc¬ 
tion  have  by  no  means  all  been 
solved.  Imports  of  some  textile 
materials,  of  steel,  and  of  sev¬ 
eral  other  basic  imported  materials 
such  as  tin,  vegetable  oils,  and  sugar 
are  still  -difficult  to  get,  and  deliv¬ 
eries  on  imported  machinery  and 
parts,  while  much  improved  in  some 
lines,  remain  slow  in  other. 

Despite  such  handicaps,  the  rate  of 
production  has  gathered  momentum, 
the  most  striking  increases  occur¬ 
ring  in  lines  where  production  was  1 
greatly  restricted  during  the  war, 
for  example,  in  automobiles,  electric 
washing  machines  and  refrigerators,  ^ 
and  radios.  | 

Emploj-ment  and  Prices  I 

The  review  briefly  discusses  cur- 1 
rent  levels  of  production  and  em- 1 
ployment  in  relation  to  pre-war 
levels,  pointing  out  that  a  good  deal 
of  the  industrial  expansion  resulting 
from  the  war  has  been  retained  and 
that  the  economy  as  a  whole  is 
functioning  at  a  very  high  peace¬ 
time  level.  For  the  present,  it  goes 
on  to  say,  demand  appears  to  be 
sufficient  to  sustain  the  generally 
high  and  rising  level  of  production. 

Beyond  the  immediate  future  a 
number  of  uncertainties  are  seen. 
One  of  these  is  the  extent  to  which 
we  may  be  affected  by  the  widely 
anticipated  readjustment  in  U.  S. 
prices.  Another  is  the  restrictive 
effect  which  the  higher  level  of 
prices  being  established  in  the  wake 
of  the  decontrol  program  may  have 
on  consumer  spending  and  private 
capital  outlays.  Another  very  im¬ 
portant  factor  is  the  future  of  our 
export  trade.  As  the  Governor  of 
the  Bank  of  Canada  recently  said. 
“Canada  cannot  continue  indefinite¬ 
ly  to  sell  on  credit  in  oversea.s  mar¬ 
kets  while  she  is  incurring  a  sub¬ 
stantial  cash  deficit  in  her  balance 
of  payments  with  the  United 
States.” 

This  emphasizes  the  extent  to 
which  sustained  prosperity  depends 
upon  economic  recovery  in  continen¬ 
tal  Europe  and  the  United  Kingdom 
which  will  enable  those  countries  to 
pay  for  goods  purchased  from  us 
and  on  the  re-establishment  of  a 
multilateral  trading  system  which 
will  permit  us  to  use  the  receipts 
from  those  sales  to  balance  our  ac¬ 
counts  with  the  United  States. 

More  Durable  Goods 
A  large  part  of  the  review  is  de¬ 
voted  to  a  more  detailed  discussion 
of  various  groups  of  industries. 
There  has  been  a  marked  upturn 
in  production  of  a  wide  variety  of 
metal  products  including  some  of 
the  larger  types  of  consumers’  dur¬ 
able  goods.  Prior  to  the  strike.s,  the 
monthly  rate  of  output  of  passenger 
cars,  electric  washing  machines  and 
refrigerators,  and  radios  had  sub¬ 
stantially  exceeded  the  1939  aver¬ 
age.  The  post-strike  upturn  has 
brought  the  rate  of  output  above 
these  levels  and,  except  in  the  case 
of  automobiles,  above  the  averages 
for  previous  peak  years  as  well. 
February  production  of  electric  re¬ 
frigerators  amounted  to  8,272  units 
compared  with  an  average  for  the 
record  year  1941  of  5,341  units.  That 
of  electric  machines,  at  13,287  units 
exceeded  the  average  for  the  peak 
year  1937  by  roughly  40'/(,  and  pro¬ 
ducers’  sales  of  radios,  which  total¬ 
led  66,041  units  in  January,  were 
more  than  SO'/r  above  the  peak 
1940  average.  February  passenger 
car  output  showed  a  further  sub¬ 
stantial  increase  to  13,550  —  a  rate 
exceeded  only  in  the  late  ‘twenties. 

The  forest  industries  operated  at 
record  levels  in  1946,  and  expecta¬ 
tions  are  that  they  will  continue  to 
do  so  this  year.  Because  of  the 
great  and  competing  demands  for 
the  products  of  these  industries, 
notable  increases  have  occurred  in 
the  export  prices  of  lumber,  wood- 
pulp,  and  newsprint  over  the  past 
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Business 

Statistics 

on 

Saskatoon 

show  increases 
ranging  from 

6fc  to  25% 

for  the  first  three 
months  of  1947. 


WIDE  1946  GAIN 
CIVIL  AVIATION 


Revenue  Passengers  Carried 
Increased  by  54  Per  Cent 
in  Number  to  508,907 


lOARO  OF  TRADE 

i  N  Mm!  A04t*N 


Ottawa;  Canadian  scheduled  air 
carriers  transported  508,907  revenue 
passengers  during  the  year,  an  in- 
crea.'se  of  54  per  cent  over  1945  traf¬ 
fic,  a  report  issued  by  Dominion 
Bureau  of  Statistics  shows.  Of  these 
81,616  were  carried  on  international 
flights.  Foreign  (U.SA.)  carriers 
transported  244,838  revenue  passen¬ 
gers,  including  passengers  received 
from  other  air  carriers  in  Canada. 
Revenue  and  non-revenue  freight 
carried  by  Canadian  carriers  in¬ 
creased  from  11,759,530  Ib.s.  in  1945 
to  19,771,457  lbs.  or  by  68  per  cent, 
and  mail  declined  by  6  per  cent  in 
lbs.  and  16.5  per  cent  in  ton  miles. 
The  latter  is  the  better  unit;  the 
weight  includes  con.siUerable  dupli¬ 
cations. 

Canadian  carriers  increased  their 
revenue  from  $16,210,657  in  1945  to 
$20,397,070  or  by  26  per,  cent,  but 
operating  expenses  increased  from 
$16,351,248  to  $21,171,229  or  by  29 
per  cent,  thus  increasing  the  loss 
from  operation  from  $139,591  to 
$774,159.  This  does  not  include  in¬ 
terest  on  stocks  and  funded  debt  and 
other  income  credits  and  debits. 

The  ratio  of  revenue  passenger 
miles  to  available  seat  miles  for 
routes,  principally  passenger,  was 
61.5  per  cent  for  the  foreign  inter¬ 
national  carriers,  66.4  per  cent  for 
the  Canadian  international  routes 
and  76.4  per  cent  for  the  entire 
Trans-Canada  Air  Lines. 

The  employees  of  Canadian  car¬ 
riers  increased  from  4,134  to  5,156  or 
by  25  per  cent  and  the  pay  roll  was 
increased  from  $8,696,162  to  $11,- 
527,372  or  by  32.6  per  cent. 

The  average  speed  of  Canadian 
carriers’  planes  increased  from  141 
to  153  miles  per  hour.  The  average 
number  of  revenue'  passengers  per 
aircraft  flight  increased  from  8.02 
to  8.73,  freight  increased  from  151 
to  157  pounds,  but  mail  declined 
from  217  to  137  pounds;  these  are 
weighted  by  miles  flown.  Both  for¬ 
eign  and  Canadian  international  car¬ 
riers  flew  92.7  per  cent  of  the  flights 
sclieduled. 


twelve  months.  With  volume  up  as 
well,  the  total  value  of  wood  and 
paper  exports  in  1946,  at  $626  mil¬ 
lions,  repre.sented  more  than  one- 
quarter  of  the  value  of  all  Can¬ 
ada’s  exports  including  gold,  while 
newsprint,  at  $266  millions,  held  top 
place  among  individual  commodi¬ 
ties. 

After  discussing  the  great  activ¬ 
ity  in  the  textile  and  leather  indus¬ 
tries,  the  opinion  is  noted  of  indus¬ 
try  spokesmen  that  1947  will  mark 
the  turn  from  a  seller’s  to  a  buyer’s 
market  for  rubber,  leather,  and  tex¬ 
tile  products  with  the  exception  of 
some  types  of  cotton  goods  where 
demand  may  continue  to  outpace 
supply.  Some  slackening  in  demand 
is  anticipated  as  the  larger  flow  of 
durable  goods  competes  more 
strongly  for  the  consumer's  dollar, 
and  as  the  removal  or  reduction  of 
subsidies  and  price  ceiling  relaxa¬ 
tions  are  fully  reflected  in  retail 
prices.  j 


Wide  Earnings  Gain 

For  American  Loblaw 


Buffalo,  N.Y. — On  record  volume 
of  sales  reports  Loblaw  Groceterias 
Inc.  for  the  year  ended  March  1, 
1947,  operating  profits  up  widely  at 
$1,723,051  from  $1,250,456  in  pre¬ 
ceding  year  while  net  after  charges 
was  up  nearly  150  per  cent  at  $973,- 
805,  equal  to  $2.77  a  share  on 
stocks. 

Report  states  that  a  number  of 
new  merchandising  plans,  held  in 
abeyance  because  of  shortages, 
building  restrictions,  etc.,  will  short¬ 
ly  be  put  into  effect,  which  it  is  be¬ 
lieved  will  result  in  a  very  promis¬ 
ing  sales  outlook  for  the  current 
year.  Furthermore,  it  is  stated  that 
many  items  in  short  supply  over  a 
period  of  years  have  now  returned 
to  the  company's  shelves.  While 
many  prices  have  increased  since 
October,  1946,  the  report  notes  that 
other  prices  have  declined,  so  that 
the  result  of  these  price  increases 
on  the  company’s  business  is  not  as 
marked  a.s  might  be  expected. 

Although  the  number  of  stores 
remains  unchanged  at  119,  several 
of  the  new  stores  opened  are  sub¬ 
stantially  larger  than  those  previ¬ 
ously  operated.  The  new  warehouse 
in  Syracuse,  financed  out  of  cur¬ 
rent  earnings,  was  completed  dur¬ 
ing  the  year,  and  is  now  in  full 
operation. 


Coca-Cola  Nef  Expands 

First  Quarter  1947 

Wilmington,  Del.  —  First  quarter 
net  earnings  of  Coca-Cola  Co.,  ap¬ 
plicable  to  common  stock  after  re¬ 
serves  for  taxes.  Class  “A”  divi¬ 
dends  and  all  charges,  were  $3,449,- 
534,  it  was  reported  at  annual  meet¬ 
ing  of  stockholders.  The  figures 
compared  with  $3,320,722  for  the 
same  period  in  1946. 


RefWted  Sugar  Stocks 

Show  Slight  Reduction 

Ottawa:  —  Refinery  stocks  of 
raw  sugar  on  April  19  were  some¬ 
what  lower  tlian  a  year  earlier,  be¬ 
ing  recorded  at  81,312,446  a.s  com¬ 
pared  with  85,988,723  pound.s,  ac¬ 
cording  to  figure  released  by  the 
Dominion  Bureau  of  Statistics. 
Stocks  of  refined  sugar  were  al.so 
lower,  amounting  to  162,989,267 
pound.s  a.s  against  173,273,570 
pound.s. 

Receipts  of  raw  sugar  at  refine¬ 
ries  from  March  29  to  April  19— the 
period  covered  by  the  report — total¬ 
led  25,942,756  pounds,  showing  a 
considerable  decline  from  the  total 
of  44,526,283  pounds  in  1946.  Total 
receipts  from  the  start  of  the  year 
were  147,499,136  pound.s  as  against 
193,876,313  last  year.  Meltings  and 
sales  in  the  four  weeks  amounted 
to  52,882.607  pounds  as  compared 
with  26,540,740  pounds,  making  the 
total  of  177,599,785  from  January  1, 
compared  with  198,220,661  in  the 
like  1946  period. 

Refined  sugar  manufactured  in 
the  period  increased  to  49,443,- 
965  pounds  compared  with  25,406,- 
443  pounds,  bringing  the  aggregate 
since  January  1  to  196,279,715  as 
against  210,586,005  pounds  in  1946. 
The  sum  of  domestic  sales  and  ex¬ 
ports  in  the  four  weeks  was  67,- 
745,711  pounds  compared  with  61,- 
377,337  pounds  last  year. 


HARTWORKINGON 
DEAL  TO  ENSURE 
FUTURE  OF  P.G.E. 

Prepared  to  Sell  or  Enter 
Partnership  With 
Other  Systems 

EXPANSION  IN  NORTH 

(Special  Correspondence) 
Vancouver  —  When  Premier  John 
Hart  left  the  coast  for  Ottawa  a 
few  days  ago  he  wa.s  more  confi¬ 
dent  than  ever  that  he  would  be 
able  to  conclude  satisfactory  nego¬ 
tiations  for  the  extension  of  the 
Pacific  Great  Eastern  Railway  into 
the  Peace  River  country.  The  Pre¬ 
mier  hopes  either  to  sell  the  pro- 
vincially-owned  railroad  to  interests 
who  will  guarantee  the  desired  ex¬ 
tension,  or  enter  into  a  partner¬ 
ship  with  the  Canadian  government 
and  one  or  both  of  the  Canadian 
transcontinental  systems  or  a  simi¬ 
lar  objective. 

If  a  deal  is  made.  Premier  Hart 
will  have  succeeded  wliere  many 
predecessors  have  failed,  for  the 
British  Columbia  government  has 
had  the  P.G.E.  on  sale — not  neces¬ 
sarily  on  the  bargain  counter — for 
a  good  many  years.  The  govern¬ 
ment  has  had  a  few  offers,  too, 
some  of  them  from  groups  repre¬ 
senting  large  financial  resources; 
but  invariably  the  terms  were  not  ] 
quite  good  enough,  and  if  there  is  i 
one  thing  Premier  Hart  has  been  ' 
deterrQjned  to  avoid  it  is  disposal  ' 
of  the  railroad  for  a  mere  song  or 
with  a  lot  of  free  land  and  other 
concessions  thrown  in. 

In  fact.  Mr.  Hart  wa.s  so  firmly 
set  in  this  regard  that  he  had  the 
legislature  repeal  legislation  passed 
several  years  previously  offering  ex¬ 
tensive  land  grants  to  any  prospec¬ 
tive  purchasers  of  the  road.  The 
present  sentiment  of  the  govern- , 
ment  is  that  the  P.G.E.  must  be 
bought  on  its  own  merits  and  not 
because  of  some  extra  inducements. 

Need  for  Expansion 
The  reason  for  tliis  changed  at¬ 
titude  on  the  part  of  the  govern- ' 
ment  al.so  accounts  for  Premier  i 
Hart’s  optimism  as  he  renews  his  ' 
negotiations  at  Ottawa,  and  it  is 
simply  this:  That  British  Columbia 
has  grown  in  population  and  indus¬ 
trial  aapaeity  to  such  an  extent  in 
recent  years  that  expansion  north- ' 
ward  is  not  only  desirable  but  in- ; 
evitable,  and  the  surest  way  of 
stabilizing  that  expansion  is  through  ; 
extension  of  railroad  facilities.  j 
There  is  a  growing  interest  in ; 
British  Columbia  and  in  the  Peace 
River  country  and  other  regions  of  I 
the  north  which  were  brought  into 
sharper  focus  by  wartime  develop-  | 
ments — the  building  of  the  Ala.ska  i 
highway,  air  bases  and  other  pro¬ 
jects.  It  is  realized  now  that  this  ! 
northern  country  is  not  a  frozen  j 
wilderne.ss  most  of  the  year;  that  It 
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is  not  only  habitable  but  ama;^ngly 
productive. 

The  present  status  of  the  P.G.E. 
a.s  a  railroad  is  unsatisfactory  be¬ 
cause  neither  its  southern  or  north¬ 
ern  terminus  is  a  renter  of  Im-  ^ 
portance,  nor  does  the  line  pass 
through  any  towns  of  considerable 
size.  At  the  south  end  is  Squamish, 
on  Howe  Sound,  from  which  barges 
carry  freight  to  Vancouver  and 
steamboats  pa.ssengers.  At  the 
north  is  Quesnel  on  the  Fraser 
river,  gateway  to  the  Barkerville 
gold  country.  From  Quesnel  north 
to  Prince  George  the  road  haa  been 
graded  and  when  the  connection  be¬ 
tween  these  two  places  is  made,  the 
P.G.E.  will  not  only  have  acce.ss 
to  the  busy  central  interior  of  the 
province  but  to  the  main  lines  of 
the  .Canadian  National  Railways. 
The  logical  extension  of  the  road 
to  the  Peace  River  country,  regard- ; 
ed  as  one  of  the  most  promising 
agricultural  area.s  in  Canada,  would 
be  from  Prince  George. 

To  Open  T'p  Peace  River 

Provision  of  a  direct  rail  con¬ 
nection  between  the  Peace  River 
'•^’dhern  British  Columbia 
would  have  widespread  economic ' 
significance  to  the  entire  province,  ' 
for  the  Peace  River  country  has 
large  coal  deposits  and  timber  as 
well  as  farm  land  and  there  are  : 
hopes  of  finding  oil  there,  too.  The 
country  at  pre.sent  served  by  the  ; 


P.G.E.  produces  limited  tonnage,  . 
most  of  it  provided  by  the  cattle 
country  of  the  Williams  Lake  and  | 
Chilcotin  districts;  the  gold  mines  | 
($'  Bridge  River  and  the  timber 
camps.  Extension  northward  would 
provide  a  link  with  an  area  of  much  i 
greater  traVic  potential. 

The  P.G.E.  was  not  built  as  a 
government  enterprise  originally. 
The  provincial  government  found 
the  railroad  on  its  doorstep  when 
the  private  promoters  and  contrac¬ 
tors  ran  out  of  funds.  The  govern¬ 
ment  had  guaranteed  the  bonds. 
That  was  back  during  the  days  of 
World  Waj  I.  For  one  reason  or 
another  the  government  never  felt  ^ 
that  it  could  afford  to  meet  the  cost 
of  completing  the  line,  which  wa.s 
to  have  had  its  northern  terminus 
at  Prince  George.  Four  successive 
premiers  tried  their  hand  at  selling' 
the  road  and  in  1924  any  prospec¬ 
tive  buyer  was  offered  a  gift  of 
16,000,000  acres  as  a  special  incen¬ 
tive-  an  offer  which  stood  until 
Premier  Hart  had  it  withdrawn  last 
year. 


TORONTO’S  ME.\T  P.4(’KERS 

Toronto:  —  Toronto’s  24  meat 
packing  plants  furnished  30  per 
cent  of  the  Dominion’s  output  of 
meat  products  in  1945,  the  Do¬ 
minion  Bureau  of  Statistics  re¬ 
ports.  Total  Canadian  output  has  a 
value  of  $500,000,000. 


Favorable  Outlook  For 

Consolidated  Textiles 

Outlook  for  Consolidated  Textiles 
Mills,  which  is  the  largest  producer 
of  lingerie  fabric  in  Canada  with 
mills  located  at  .St.  Hyacinthe.  Que., 
is  favorable  according  to  J.  M.  Born- 
stein,  president.  Due  to  an  improve¬ 
ment  in  raw  materials  and  labor 
conditions,  it  is  expected  that  opera- 
will  continue  at  a  higher  rate 
.  •<,-  ,.„or  1917.  With  a  better 
prevailing  price  level  and  with  all 
Lo  a  continuance  of 
a  .  „  .,ng  demand  for  the  company'.s 
product.-;,  prospects  for  increased 
earnings  during  1945  are  highly 
favorable,  states  J.  M.  Bornstein, 
president. 

During  1946  a  good  part  of  the 
program  of  improving  and  replacing 
plant  equipment  wa.s  executed  and 
it  is  anticipated  that  the  entire  pro¬ 
gram  will  be  completed  this  year. 
TThe  introduction  of  new  machinery 
and  improvement  to  equipment  will 
make  the  company's  plant  one  of 
the  most  modern  in  the  country, 
which  should  result  in  lowering  of 
production  costs  and  placing  the 
company  in  a  good  competitive  posi¬ 
tion. 

Tlie  Financial  Times  reaches  a 
class  of  people  who  are  Intere.sleil 
in  and  able  to  bu.v  InTestment 
securities. 


Business  Initiative 


OFFERS  OPPORTUNITY,  SECURITY,  BETTER  LIVING  TO  ALL  CANADIANS 


Our  country  was  born  of  initiative 
; . .  to  this  can  be  traced  our  Indus¬ 
trial  growth,  our  world  trading 
Importance  and  our  notional  strength  and 
soundness. 

Canada's  future  still  depends  on  initiative  . . . 
the  kind  of  initiative  best  expressed  in  Sound 
Business  Management.  For  today ...  as  ever . . . 


Sound  Business  Management, 
through  its  courage,  confidence 
and  imagination,  is  contributing 
vitally  to  Canada's  progress.  By  wise  planning  and 
intelligent  production ...  by  improving  goods  and 
services ...  by  constantly  developing  new  markets 
;  .  .  it  is  helping  to  build  opportunity,  security 
and  better  living  for  all  Canadians. 
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I  for  this  country,  a  future  incidentally  tied  up  very  i 
much  with  the  degrees  of  wisdom  of  the  older  parties 
and  of  the  exponents  of  the  free  way  of  life,  Socialism 


“  Wiere  TTiere  is  No  Vision..  .”  ||  25. YEARS  AGO 


A  Visitor  Looks  At  Conditions  In  Britain 
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and  Communism  are  not  the  kind  of  forces  that  I  Financial  Times 

ESTABLISHED  i»i2  whole  Without  first  wining  all,  or  most,  A  Visitor  Looks  At  Conditions  In  Britain  I _ _ 

PublislK^  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  parts.  That  is  elementary,  and  to  suggest  that  Biivinir  nf  TmnoriDt  nn  lo 

by  the  Montreal  Financial  Times  Publishing  Company,  ........  *  u  .  u  .  ■  ■  '  -  - - -  .  v  ^  j  .  imperial  Oil  is  said  to 

Limited.  Authorized  as  Second  Class  Mail,  Post  Offlc-  othervnse  IS  to  use  arguments  Which  could  not  g  MARK  PRICE  based  to  a  large  extent  on  the 

Department,  Ottawa.  possibly  be  weaker  than  they  are.  company  s  ownership  of  Intemation- 

Tiio  atond  nf  the  Ontario  and  Oueber  irovernments  THE  NARROW  line  between  se-  planners  of  the  Socialist  govern-  terrible;  I  shall  be  glad  when  I’ve  al  Petroleum.  International  Pete 
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assailed  from  many  points  of  view.  If  the  Canadian  during  the  appalling  coal  crisis.  It  bonuses  to  outstanding  workers  has  P®^fty  is  powerless  to  halt  the  tional  board  of  arbitration  which  de- 
J.  W.  TYSON  ...  Editor  and  Manager  stand  to  be  one  governed  primarily  by  is  now  very  evident  that  all  the  been  abandoned  The  Trade  Unions,  stream  of  bills  which  are  swiftly  cided  the  dispute  regarding  the  Pc- 

A.  R.  W.  YOUNG  -  -  -  -  News  Editor  party  political  considerations  then  there  must  be  State  control  in  the  world  will  not  jealously  guarding  all  threats  to  rubber-stamped  by  the  solid  Labor  ruvian  lands. 
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- rea.son  for  it.  That  it  is  so  regarded  is  made  ,3  produced.  j  such  "illegal”  ^  practices.  It  is  a  tries  to  make  certain  that  fair  com-  Canadian  exports  of  pulp  and 
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responsible  for  obscuring  the  many  arguments  which  splendid  achievement.  As  Britain  !  normal  rate  by  order  of  the  Trade  from  last  year,  but  a  gain  of  $4,- 

ADVEIRTISING  Rate  Cards  on  application  at  aii  our  I  did  not  fit  into  the  party  political  picture.  went  to  the  polls  in  the  first  general  1  Union  concerned.  the  Labor  party  was  put  into  358,268  over  February. 

offices  or  from  any  responsible  Advertising  ^g  ^^g  election  for  10  years,  the  stern  The  restrictive  practices  of  the  z.  - 

Agency.  .  .  ,  ..  •  •  ,  •  *  •  1  struggle  against  Germany  had  1930's  die  hard  There  are  crim  the  essential  services  of  the  Gross  earnings  of  the  Canadian 

r'ABTW  AnnRTTtjts-  “IT  nfmPQ”-  w  T’  Cndp  greater  provincial  sovereignty  in  fiscal  ma  -  j,,  “unconditional  surrender”,  memories  in  the  minds  of  many  of  criticism  can  be  levelled  Pacific  Railway  for  the  month  of 

CABLE  ADDRESS.  Fintimes  ,  W.L.  Code.  tg^  g^ew  should  persist  in  supporting  The  campaign  in  the  Far  East  ttle^?tuation  between  the  two  wars,  o“t  election  March  totalled  $13,847,626,  as  com- 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  his  case  through  the  use  of  a  weak  and  illogical  argu-  seemed  a  long  way  off,  and  the  |  when  at  best.  10  per  cent  of  in-  ‘IP  ?nnf'^  with  $14,705,726  in  March, 

Department,.  „e„t  mu.t  r.me.n  .  conundmm.  Crntedi™  ..mply  fS' ™  V/tte'?r'drS  I  f?;.Z  ro^^el^emS  ‘  ‘"“I!!!!,”' 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  1  will  not  believe  that  we  will  have  Communists  in  yj^tgry.  In  that  mood  they  went  1  throughout  the.se  years  wa.s  about  *^”®®  services  which  may,  ov  Price  Bros.  A  C«.,  Limited  show 
Business  and  Editorial  Offices:  24  King  Street,  power  at  Ottawa  unless  the  highly  industrialized  prov-  to  the  polls  determined,  if  nothing'  14  pgr  cent  without  work.  Social-  *’®  ™P*'oved  by  State  a  profit  for  the  vear  amounting  to 

West.  Telephone:  EL.  7204.  |  jnees  themselves  pave  the  way,  and,  incidentally,  it  else,  to  sweep  away  the  Conserve- 1  ists  who  have  preached  the  wicked-  f  "'.iftn  nnn”  $1,327,332,  as  compared  with  $1,- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A  would  be  interesting  to  watch  the  eagerness  with  ,  ness  of  the  profit  motive,  and  the  woTkera  over  1939  the  ^c^rser-  onmnnnJ'»  of  ‘he 

S  Representatives  which  any  contract  would  be  torn  to  pieces  if  such  The  Conservatives’  pre-war  rec- ,  need  for  the  five-d^^^^  XhS’ actually  iLeased^S  Si  year  NetT^^^^^^ 

.  ,  -  *  •  .  ■  •  ord  of  slothful  indecision  and  in- ,  for  so  long,  find  their  present  cries ;  k.,  ^  riscai  jear.  Net  earnings  equal  2.07 

- -  a  contract  were  to  restrict  in  any  provinces  the  competency  had  been  very  effec-  of  "blood.sweat  and  tears”  falling!®”""®’  f>y  seventy  per  cent.  p.c.  on  outstanding  capital  stock. 

^  *•  _ K1!«  1,.  activities  of  a  Communist  government,  should  such  tively  exposed  by  gifted  left-wing !  on  unresponding  ears.  The  people  i  ^  .  - - 

Devoted  to  the  interests  ot  the  Investing  public  in  ^  g^yernment  have  been  established  at  Ottawa.  writers  who  kept  up  a  barrage  of  i  are  far  more  concerned  with  their  ,  ‘®,,f®'‘  J"”''®  work  to  be  Wood,  Gundy  A  Co.,  and  Housser, 

the  belief  that  the  confidence  of  capitol  is  essential  to  vitriolic  criticism  throughout  the  i  football  coupons  and  betting  at  the  ””"®  ^®''®  t*"®  ?'®*’  women  Wood  A  Co.,  have  purchased  jointly 

the  stability  of  finance,  the  prosperity  of  industry  and  -  war  years.  At  regular  intervals  a  |  Greyhound  stadiums.  ^  *^creasing  pro-  $800,000  614  p.c.  20-year  First  Mort- 

the  development  of  our  resources.  ’  new  series  of  these  booklets,  clothed  ,  A  gambling  fever,  unprecedented  inli  nArmonon*f'i^‘innZf  ff^®  Fund  Bonds  of  the 

9M/1  P/vli4ie>c  attractively  in  their  yellow  covers,  in  size  erins  the  connirv^^rtnp  in  the  and  permanent  balance  between  Mercury  Mills,  Limited.  Mercurv 

- Agreements  and  Politics  resOessS  and  Xertalntv  of  the  I^®  ''‘’’"'V®  of  purchasing  power  and  Mills  has  been  in  successful  opera^ 

MONTREAL.  FRIDAY,  .MAY  9,  194 1  THE  most  significant  feature  of  the  maiden  budget  stalls.  Tliey  were  read  largely  bv  j  moment  tilus  the  fact  that  monev  i  ^1?®  ®UPP*^  of  goods  available.  All  tion  since  1912,  the  company  having 

- - -  ®P®®rh  last  week  of  Finance  Minister  Abbott,  apart  ^  ^e^^ml^Jm^Vo’^w^nK^^^^ 

New  Citizens  for  Old  monumental  surplus  reported  for  the  past  mainly  respoLbte  for  the  party’s'll  llid^l°  be  ?mp®loJerSth^^^^^^^^  ‘,!*®  ^00,000  pro-  Ltd. 

new  V.irizens  ror  via  personal  income  tax  decisive  majority.  I  rZtwZ  innlleethr  f/the  '  ‘’u^five  workers  are  found  quickly. - 

NOW  that  the  Federal  government  has  come  out  announced,  was  the  suggestion  contained  therein  ¥  *  ¥  :  or  uimret  uy,  m  me  jamming  ,  if  it  has  done  nothing  else,  the  i - - - 1 - 

with  a  constructive  immigration  policy,  recognizing  j},at  the  next  move  for  a  financial  agreement  between  As  victory  became  only  a  matter  4?  ^  »  penin^*eHect°oif  UiT^eiUrendst^Tn  Q/^D  A  D 

the  desirability  of  increasing  the  country’s  population.  t^f,e  Dominion  government  and  Ontario.  Quebec  and  of  time,  the  same  authors  turned  if,  then,  the  people  of  Great  Bri-  the  government,  who  have  blindly  DWwlx 

it  would  seem  to  be  in  order  that  more  attention  Nova  Scotia  will  have  to  come  from  the  provinces,  minds  t^^he^problems  of  re-  tain,  living  an  austere  and  severely  followed  the  dictates  of  their  doc- 

should  be  paid  to  checking  the  leak  of  our  citizens  Failing  a  change  of  heart  on  the  part  of  Ottawa,  ®”"|o™®[‘Securitl  In^fun  restricted  existence,  have  not  taken  trinaire  theories,  instead  of  tack-  - - - 

/vf  Qfatpc  Tf  ulmII  nvflii  av..  *  i  *u  j  ♦  oo<^ai  feecurity  and  lUii  ^mpioy  their  duties  seriously  enough,  can  Img  immediate  problems  of  admin-  Hnw  Tmo 

out  of  the  countr>  to  the  United  States.  It  will  avail  this  would  appear  to  close  the  door  to  any  agree-  ment  had  already  poused  tremen-  this  fact  be  blamed  on  the  Labor  istration.  If  the  coal  is  not  produced 

little  to  bring  in  Europeans  to  be  trained  as  Canadians  ment  being  reached  with  Ontario  and  Quebec  when  interest  and  discussion.  Words  government?  Are  they  fulfilling  the  in  sufficient  quantities  all  the  great  fellow  we  know  who  goes  to 

if  our  native-born,  or  those  already  naturalized,  con-  consideration  is  given  to  the  position  on  the  question  economy’  and  "na-  promises  made  at  the  general  elec-  plans  for  full  employment,  social  W’ork  at  6:30  every  morning  told 

tinue  to  drift  over  the  border.  that  has  been  adopted  by  Premiers  Drew  and  Duples-  ^bou^  un^^^heT  rlcX^e^saw  a  im>hhorf,rh,i^^ 

There  surely  can  be  no  question  but  that  those  sis.  Under  certain  circumstances,  an  agreement  with  a  panacea  to  cure  all  the  ills  of  thaWhe  ^ost^^n^s  defect^'of  the  position”"*  a  is  e 

citizens  we  have  are  at  least  as  great  an  asset  as  Nova  Scotia  remains  a  possible  development.  post-war  Britain.  Few  had  the  government  is  lack  of  lead^rship^  Unfortunately  not  enough  miners,  .'^’*®  ®°P  *^^®  to 

newcomers  who  may  become  citizens.  And  this  may  ^  federal-provincial  agreement  without  Ontario  and  e!|m®®woTd‘*®be  °caSd**o'ilt^  ’^‘’®"®  P®’"’'"’  hesitancy  in  ex-  in  the  past,  have  realized  that  the  Jr®  you^goin^’'|f hfur ’“'^^®''® 

be  a  proper  place  to  recall  what  we  have  been  told  Quebec  would  be  like  a  United  Nations  without  the  sounded  efficient,  though.  mental^artrrfns'^nffpn  wuntrv  *  depe^nds  ^7Their^work  in  ®  lecture,”  replied  the  drunk, 

of  the  cost  to  the  tax-payers  of  the  country  in  the  united  States  and  Russia.  The  other  provinces  might  With  the  Labor  party  in  the  ]  j^®^rs®  3^^^  ]*ed  bv ’events:  !  Producing  coal.  It  is  the  foundation 

upbringing  and  education  of  a  good  Canadian.  Are  benefit  —  and  doubtless  would  —  in  the  matter  of  saddle  there  seemed  good  prospects  |  Food  Minister  Strachev  and  Fuel  I  of  industry.  It  is  needed  to  produce 

. .  .  ...  ..  .A  nf  innilfltrini  nofl/fo  eVinrfof  i  .  .  _ _  ..  _ _ _ j  — _ a-  _ - _  au.. 


Devoted  to  the  interests  ot  the  investing  public  in 
the  belief  that  the  confidence  ot  capital  is  essential  to 
the  stability  of  finance,  the  prosperity  ot  industry  and 
the  development  of  our  resources. 
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How  True 


nope  or  importing  -raw  maieriai  wnicn  may  or  ...ay  face  the  difficult  years  that  lie  ahead,  would  nave  me  nation.  As  a  political  agent  dur-  njng  dav-bv-dav  exertions  to  densely  populated  Britain  to  exist  rnipph  Tf  i-emous 

not  justify  the  experiment  (and  the  expense)  to  pro-  been  defeated  at  the  outset.  the  election  I  can  testify  that  catfh  up  with  unfolding  crises  ap-  at  all  Nearly  all  the  power  that  the  N^ thSands  wm  ?alled^iDon*’Z 

„uclns  h<,p,«or  Cll.en,?  C„  C.nad.  not  n,e  tr.lnod  »;•  P««P;|  voM  Ij.bor,  njrt  j  p..„  Brtll.h  Indu.try  com„  fron, 

workers  and  technicians  to  as  great  advantage  as  appears  almost  certain,  and  we  "Socialism  in  our  time,”  but  purely  Whilst  grave  internal  difficulties  dent,”  -  then,  shifting  to  English, 

our  rich  but  relatively  much  more  greatly  developed  .  ^  .  j-..  because  thev  evnecteri  snmethinff  occur  with  monotonous  regularity  Reorganization  and  modernization  he  said:  "How  you  say  in  Eengleesh, 

our  rich  but  relatively  muen  more  greatiy  ae  p  prosperous  condition  because  they  expected  something  nationalize  20  per  cent  of  of  the  industry  will  take  time.  ‘The  head  can  absorb  only  as  much 

neighbor .  blind  ourselves  to  the  dangers  that  lie  ahead.  For  ^fbout  duties  and  resDonsibilities  British  industry  continue  without  Twenty  years  has  been  suggested  as  as  the  seat  can  endure.’  ”  —  The 

In  this  connection  a  comprehensive  study  of  t|e  avoidance  of  certain  of  the  hazards  we  must  depend  Maximum  nav  for  minimum  effort  interruption.  If  ‘it  be  asked  why  the  the  period  required  to  place  the  Readers’  Digest, 
migration  of  Canadians  to  the  U.S.  has  been  made  upon  the  actions  and  policies  of  other  countries  but  appears  to  be  the  slogan  of  the  British  public  is  swallowing  all  this  J"  3  jf®  denfeted  labor 

by  the  Montreal  Board  of  Trade.  And  it  is  timely,  there  are  obvious  steps  that  Canada  can  take  itself  working  day,  and  few  men  and  wo-  JJap’s  Ihe^answer  Is  *the  mood^of  force  must  produce  more  coal  than  Right  of  Way 

not  only  because  of  the  change  in  immigration  policy,  which  would  at  least  soften  the  shock  of  whatever  bon*lsTdav’a*work  Absen^e^sl^^hM  ’^^®  ”’®"  ^^®  Public  house  who  before  the  war.  Consumption,  too,  A  local  farmer  down  in  Texas 

but  because  the  recent  Abbott  budget  permits  a  com-  adverse  developments  may  occur.  Not  the  least  impor-  increased  since  the  war.  proclaimed  gloomily,  "This  beer  is  (Continued  on  page  12)  driving  in  front  of  an  out- 

parison  of  the  net  earnings  of  the  citizens  in  both  tant  of  these  is  the  achievement  of  a  truly  united  All  efforts  by  the  government  '  '  .  ■  '  thel'lghL  reduced  speed^^th^lurnl 

countries  —  which  appears  to  be  the  deciding  factor  Dominion  with  common  economic  and  financial  ob-  ®ud  the  newspapers  to  convince  the  «  j  TAT  TT*  T5  T  T  A  A  ®^  directly  in  front  of  the  following 

in  persuading  Canadians  to  migrate.  In  brief,  they  jectlves  and  a  willingness  on  the  part  of  one  part  maximum  effort  IliL/llwr\.l/\L  rL/lvU  IVl  car,  causing  a  nasty  collision. 

feel  that  they  will  be  better  off  in  the  United  States,  of  the  country  to  make  any  reasonable  compromise  far,  failed.  Production  pe?  man  hou?  _  ab^t^the^damSe"to**hit*"car"°the 

and,  despite  Mr.  Abbott’s  income  tax  reductions,  which  would  benefit  another  less  fortunately  situated,  is  only  68  per  cwt  of  the  1939  Arthritic  Problem  self-deluded,  self-appointed  Messiah,  tourist  politely  reminded  him 'that 

this,  on  the  basis  of  available  information,  still  is  The  question  of  whether  blame  for  three  of  the  This  is  only  an  aspect  of  ,  ,  ,  ,,  — Prince  Albert  Herald.  slowing  and  pulling  to  the  right  did 

the  case.  provinces  remaining  outside  the  terms  of  the  federal-  ®  deteriorating  ,  situation.  Many  oen7zed  th'^  s  -  »  ’®“  t"™’  ‘‘F^rther- 

„  ^  ,  ■  ,  *  i  other  contnbutary  causes  material-  committee  nM  recognizea  ine  sen  Maw  anri  more,  he  said.  “I  didn’t  see  vou 

When  it  is  pointed  out  that  over  20,000  Canadian  provincial  agreements  lies  with  the  federal  or  pro-  ]y  effect  this  malaise.  They  are  b^®  social  amd  economic  problems  of  f>a.w  ana  uraer,  hand  signal.’’  ^ 

citizens  left  the  country  during  the  1946  fiscal  period  vincial  administrations  has  become  so  beclouded  as  worth  examining  in  some  detail.  arthritis  and  demands  an  increase  Aj^arently  it  was  the  intention  of  "Signal,  hell!”  shouted  the  irate 

to  settle  in  the  U.S.A..  it  can  be  appreciated  that  it  a  result  of  charges  and  counter-charges  made  by  Z  *  f  n  f  ^  o*?  KrUSg  dlsea^e^  cfals^s^oTt'Srkni^'pricer^'d  fntTwhichT'h^  wl  h\a7ed 

will  take  a  quite  substantial  immigration  movement  representatives  of  the  different  governments  involved.  On  a  recent  tour  of  Great  Bn-  ^  malady  that  is  agonizing  and  Trade  Board  regulations  which  deny  ^odv  knows  I  St  un  ther?^’ 

to  make  up  the  loss,  let  alone  provide  that  higher  that  it  is  extremely  difficult  for  the  observer  to  ^  ''^®®  "F  . ^^®  disabling  600,000  Canadians  deserves  to  the  individual  the  right  of  appeal  —True.  ^ 

population  which  practical  economists  regard  as  es-  judge  between  the  "pros  and  cons”  of  the  controversy,  where  feline- *was^w^l"*ex-  *”bre  specialized  attention  than  it  is  to  the  courts  if  he  feels  aggrieved  - 

sential  to  this  country’s  continued  development  and  One  fact  has  become  clear,  however,  and  that  is  pressed  by  a  miner  in  Durham  who  m^nt*  wouM  Sf  *Snow  ^the  United  ^*States°7he^Si^?A  has  the  ^uits  at  $2.50  Each 

continued  prosperity.  The  Board  of  Trade  analysis  that  politics  have  played  altogether  too  great  a  role  said  wearily:  *‘We’ve  done  our  best  committee’s  recommendation.  constitutional  right  to  his  day  in  The  first  issue  of  The  Orillia  Ex- 

indicates  that,  in  addition  to  the  inducement  of  lower  in  the  negotiations  and  have  been  very  largely  res-  the  war  we  work  harder  Greater  hospital  facilities,  how-  court.  In  Canada  that  right  has  positor,  published  in  1867,  was  a 

taxation,  Canadians  are  attracted  over  the  border  by  ponsible  for  the  impasse  which  apparently  has  been  v"y  T  tu_™uo®-,3_!^^®/tj"” ever,  are  not  the  complete  answer  been  denied  in  matters  relating  to  four-page,  six-column  newspaper. 

higher  and  w,d„  oppontun,.,-.  And  it  „  aug-  -ached.  PdhUc.  a  aecming  n.cca.ity  today  nndc,  S  %'';Sc„l1o“  ^rhi"!  ri'«r*S;:'’typ’'2’vrt  th^gTIf  ‘'"on'’Z-ir;S  when  J.  O.  DiC.n-  ^t  ruvlirhi  lnfr.°«c5°U“S 

gested  that  consideration  be  given  to  appropriate  any  democratic  system,  but  they  can  be  carried  too  of  work  anyway.”  crippler”  from  laying  hold  on  us. —  baker  protested  in  the  House  of  suits,  for  instance,  were  advertised 

remedies  if  this  movement  persists  for  more  than  far  —  as  evidence  pre-war  France.  That  they  should  Another  one  broke  in:  "Ay,  and  Vancouver  Province.  Commons,  Mr.  Ilsley,  from  the  Gov-  at  $2.50  each.  One  store  offered  the 

tv,»  nnyrt  par  =pa  cnter  SO  B^reatlv  into  such  »  nfltionaiiv  imnortnnt  *"®'  '^®'’®  blebd**'?  bivli  ser-  _ _  ernment  front  bench,  quipped  "We  best  quality  bacon  at  ten  cents  per 

the  next  year  or  so.  enter  so  greatly  into  such  a  nationally  important  j^ere’s  no  fear  of  the  sack  „  ^  ^  have  heard  it  all  before.’’  It  is  a  pound,  while  a  women’s  store  adver- 

It  may  be  that  the  post-war  exodus  can  be  partly  question  as  the  federal-provincial  agreements  ob-  In  our  lifetime.”  •  Second-Rate  strange  comment  from  a  minister  tised  ladies'  French  gaiters  at  $1 

explained  by  the  period  of  restricted  migration  to  viously  suggests  that  they  are  being  carried  too  far  Without  the  incentive  to  work  it  is  customary  these  days  to  pic-  of  justice.  Anyone  who  values  each.  Cost  of  beverages  was  not 


the  U.S.  during  the  war  years.  The  average  for  the  Canada  today. 

ten  year  period  from  1936  was  about  12,800,  of  whom 

it  is  estimated  759c  were  Canadian  born.  However, 

under  any  analysis  the  leak  is  too  serious  to  be  Cuit  Coinn 

ignored,  particularly  now  that  the  Government  has 

been  seized  of  the  importance  of  increasing  the  popu-  — — 

lation  with  the  right  kind  of  people.  -VV’e  exoect  the 


Curt  Commenfs  on  Current  Events 


A.  Drew  once  again  expounded  the  view  that  his  Pretty  tasty  chocolate  bar  for  ONE  cent — or  are  we 
refusal  to  allow  taxing  powers  to  the  Federal  govern-  Setting  old. 

ment  was  part  of  his  fight  against  Communism;  that  4^  * 

In  fact  it  was  some  kind  of  insurance  for  Ontario  Stalin  says  that  the  Moscow  conference  was  a  fail- 

In  case  there  should  be,  at  some  future  date,  a  ure  because  all  the  other  nations  would  not  co-operate 

government  of  Socialists  or  Communists  at  Ottawa,  by  agreeing  with  everything  that  Russia  proposed. 

The  Premier  took  this  line  once  before  when  he  spoke  Is  that  a  joke,  Joe? 

at  the  annual  dinner  of  the  Toronto  Bond  Traders  4fr  4P  4(i 

Association,  and  the  general  concensus  of  opinion  then  if  the  makers,  distributors  and  wholesalers  of  the 


Inside  Stories  of  the  Street 


harder  and  produce  more  goods,  all  ture  Henry  Wallace  as  the  pure-in-  liberty  in  any  degree  must  approve  all  correspondingly  cheap.  Tea,  for 

plans  of  putting  the  export  trade  heart,  bleeding-ehart,  all-for-the-  every  effort  to  restore  the  citizen’s  instance,  was  a  dollar  a  pound. 

75  per  cent  higher  than  the  1938  common  man  idealist.  The  rest  of  rights.  Any  government  which  Whisky,  "the  best  domestic  brand 

figure  will  fail.  Within  12  months  the  picture,  in  our  view,  is  that  he  thinks  it  must  rely  on  arbitrary  made,”  was  offered  at  seventy-five 

many  more  nations  will  be  in  a  is  without  intellectual  integrity.  powers  of  officials  in  order  to  cent.s  a  gallon. — Orillia  News-Letter. 

position  to  offer  stern  competition  Sometimes  he  is  described  as  a  govern,  is  not  a  democratic  govern-  - 

to  Britain  in  this  field.  It  Is  essen-  "voice  crying  in  the  wilderness.”  ment.  "The  change  whereby  officials  One  Way  Up 

tial  to  hand  out  a  few  extras  to  the  The  larger  the  wilderness  and  the  may  be  taken  into  court  is  a  small  .  ^ 

lation  with  the  right  kind  of  people.  expect  the  strike  against  the  eieht-cent  candv  home  market,  at  least,  for  a  time,  fewer  his  auditors,  the  better,  in  step  in  the  right  direction.  But  Mr.  Publisher  James  Gordon  Bennett 

.  J  *  Belgium  production  soared  when  our  view.  (  Ilsley  still  is  afraid  to  have  the  intolerant  of  fighting,  a  prac- 

-  ’’y.  ^®  common-sense  method  of  g^^j,  luxuries  and  extras  clothing  Even  if  the  cause  Wallace  ad-  legality  of  the  Arbitrary  Orders  tice  all  too  frequently  followed  in 

manufacturers  in  putting  a  five-cent  bar  on  the  mar-  were  released  to  the  public.  Such  vocates  is  great  and  altogether  tested  by  the  courts,  however  fla-  .  ®  old  rough-and-ready  days  of 

Premier  Drew  and  the  Communism  Bogey  ket.  There  win  be  no  small  number  of  readers  of  methods  are  far  too  imaginative  for  noble,  we  find  it  hard  to  see  him  as  grant  the  injustices.— The  Printed  journalism. 

SPEAKING  at  Cornwall,  Ontario  Premier  George  this  column  who  will  remember  when  they  bought  a  the  "strength  through  misery”  anything  other  than  a  second-rate.  Word. _ _  ^j^Thus.  one^of^the  Pj^tere^^^jo 

A  TTvour  ao’ain  ovnrtimrtA/l  fVia  wiam*  tVtof  Vtie  I  pretty  tasty  chocolate  bar  for  ONE  cent — or  are  we  I  "  . . -  ’  1 1  with  a  well-blacked  eye,  knew  that 

he  must  conceal  it  or  be  fired.  In 
a  moment  of  inspiration,  he  smear¬ 
ed  his  entire  face  with  ink. 

Bennett  noticed  him  immediately. 
"What  are  we  paying  that  man?” 
he  asked  the  foreman. 

Told  the  amount,  the  old  publish- 

The  local  Street  took  keen  interest  i  some  of  it  should  be  paid  out  In  the  '  The  passing  of  Martin  Insull  at  er  ordered,  "Double  it!  It’s  obvious 
in  the  latest  proxy  fight  for  con-  form  of  dividends.  j  Orillia,  Ontario,  recalls  the  vast  that  he’s  doing  more  work  than 

a  ,,in  anil  i  iia  vant-ia,  i-nni-aiiana  ni  nrnninn  man  .a  ,  j-  -  -i.  A  j  trolof  StadaCOna  -  pUPllC  Utility  anyOUC  ClSC  lU  thO  plant!"  -  Wall 

.....  U  U  A  *  y  tv,  f  4.  *  11  iTiaKers,  aisiriouiors  ana  wnoiesaiers  ot  me  SIDELIGHTS  Mines.  For  years  i  Big  market  operators  are  bulliah  ;  WAS  LAST  OF  empire  built  up  Street  Journal. 

was  that  the  speaker  naa  taken  the  weakest  of  all  eight-cent  chocolate  bar  have  to  bring  down  their  in  STADACONA  now  Stadacona  but  small  traders  are  bearish.  This  !  NOTABLE  GROUP  by  the  Insull  - 

arguments  to  bolster  a  case  which  is  not  without  its  prices,  it  would  not  be  the  first  time  that  those  who  PROXY  FIGHT  has  been  in  the  is  the  diagnosis  !  IN  POWER  interests  in  and  Scarecrows 

commendable  features.  tried  to  put  on  all  the  traffic  would  bear  found  ^  ^  n  Jl”*ftf.fdevetoV  Wa^lfltrelt  s7m  FoTsSrS*  vefrs  Ebenezer  Buskin  is  a  philosopher. 

It  is  rather  a  pity  for  certainly  it  will  be  most  that  the  traffic  would  not  bear  all  they  hoped  for.  ^^he  VenturL  grouTof  CHaS?^  S^^Uon  by  a|it  was  regarded  as  the  most^  im-  "'af  who  scratches  a  living 

difficult  to  convince  the  average  Canadian  that  there  And  the  chocolate  bar  is  only  a  straw  which  indicates  entered  the  contest.  In  this  fight  keen  Canadian  |  portant  group  of  its  kind  in  the  ^  stony  upland  farm  has  to  be. 

Is  a  danger  of  a  radical  government  in  Ottawa  unless  how  the  wind  is  blowing.  We  could  make  up  quite  several  Montreal  groups  were  split  analyst  who  handles  some  of  the  ,  world,  and  the  securities  of  the  That  s  why  each  year  ne  a 

and  until  the  more  populous  provinces  have  sue-  a  list  of  items  that  are  heading  for  similar  nrire  with  the  result  that  control  went  largest  accounts  in  Canada.  The  I  Companies  were  eagerly  sought  for  ®®®recrow  m  ms  neia  oi  yeuow  iimi 
-  ^AnnA  nyn  f  T,  ®"®  ''®®aing  for  Similar  pHCB  Torooto.  Over  the  last  few  big  operators  are  figuring  that  most  i  by  many  of  the  largest  investment  Any  man  knows  that  corvus 

combed  to  radical  theories  first.  Indeed,  can  Socialism  trouble— but  the  reader  can  just  as  well  make  up  months  negotiations  were  carried  of  the  problems  of  the  readjustment  I  trusts  and  insurance  companies  in  is  smpter  than  he  is.  but  a  scare- 
sweep  Canada  federally  without  first  sweeping  the  one  of  his  own.  on  between  the  different  Montreal  period  have  been  solved,  and  that  j  the  United  States  and  Canada.  For  crow  is  a  welcome  and  familiar  part 

provinces  in  which  there  is  already  a  strong  nucleus  *  *  At  crowds.  Many  of  the  members  of  from  n^'  on  the  big  earnings  of '  years  the  name  "Insull"  possessed  .,?.®  ™ 

of  socialist  vo>s  —  Ontario  particularly?  the  Montreal  groups  felt  that  the  most  corporations  are  bound  to  j  a  magic  akin  to  that  of  Morgan.  ®  ^OP  sea  ow 

Generallv  sneaking  it  takes  about  130  members  supply  the  selective  appetites  of  three  duck-billed  Stadacona  undertaking  was  not  exercise  a  greater  influence  on  mar-  Rockefeller  and  Ford.  The  Insull  8‘'^®®  o"®  ®  ®“®®®®  express  ms 

Generally  speaking  it  takes  about  130  members  g^  thousand  earthworms  benefitting  very  much  from  the  ket  movements.  In  addition,  lead- '  brothers  came  out  from  England  no,,  ho  foohinnoH 

of  the  House  to  give  Canada  a  government.  Socialist  f--- u  ■  t  <  1  •  1.  1  m  1  Ventures  control  or  direction,  and  ing  business  Interests  are  backing !  and  through  all  their  activities  in 

or  otherwise.  The  time  will  come  perhaps  when  the  '''®"®  ^®"‘®‘*  ®>*’  (special  priority)  from  New  York  Relieved  that  the  market  for  up  their  increased  confidence  in  the  j  the  States  were  said  to  have  main-  ”1"®  HfelUtP 

rest  of  Canada  will  have  reason  to  be  grateful  to  Panama;  the  platypuses  were  headed  from  Austra-  the  shares  was  not  keeping  pace  general  situation  by  constructive  i  tained  their  British  citizenship.  As  P*®®®  "0“®  j  ®  y  “®‘  « 

».  „  ..  .  ®  ,  lia  to  New  York’s  Bronx  zoo.  Now  could  it  be  that  with  the  earnings  of  the  mine.  In  moves.  At  the  head  of  such  a  list  I  a  result  they  always  took  special  ®”^*®®  ®®"  “®  5"®”^®"  ^®  P  “®"’ 

Quebec  for  being  as  "reactionary"  as  it  is  said  to  be.  creatures  are  be^L  imurtld  to  America  to  ®»  these  develofments  it  was  felt  |  was  the  decision  of  Standard  Oil  of  intere.st  in  clitada  and  at  one  time  ^  ,hon  t  frnTn^  an^fnd 

for  certainly  Quebec  is  not  likely  to  side  with  the  8  P  to  America  to  Anderson,  who  once  was  1  New  Jersey  to  increase  the  regular  ^  expressed  a  strbng  desire  to  acquire  the  shpP  cutting,  turning  d  sand 

dialectic  materialism  that  is  expressed  in  socialist  ®®^  "P  ’^’^®  ®*^PP*y  ot  earthworms  so  that  pursuers  head  of  the  group  that  controlled :  dividend  rate  to  a  $2,  basis,  and  at ;  the  controlling  interest  of  Power  There  s  always  a  opp  j 

theories  and  has  it  not  been  one  of  the  chief  erievances  ”t  fish  will  have  to  use  artificial  rather  than  natural  the  company,  was  again  active  be-  the  same  time  leave  the  way  open  1  Corporation  of  Canada,  which  had  ouuu  several  neaut,  u.at  i  oe 
theories,  and  has  11  not  been  one  ot  tne  cmet  grievances  j  payments.  In  market !  been  built  up  by  the  Nesbitt  Thom-  ®  iF  ?vne  ^^00008  to 

of  so  many  in  Ontario  that  apparently  one  cannot  business  unnooular  ^  ii®*^  t^®  different  Interests  lined  up  circles  they  say:  “As  Jersey  goes ,  son  interests.  When  the  Insull  em-  ^g®"®®  reMonabll^^ikeness  to  7 

have  a  government  in  Canada  unless  Quebec  has  a  ousmess  unpopular.  together.  A  lot  of  the  stock  was  so  do  most  other  Standard  Oil  prop- :  pire  collapsed  Martin  Insull  came  ”®?J  ®  ^®^°®®”‘®  “  ”  ® 

larre  slice  of  if'  *  *  *  '  said  to  be  in  the  hands  of  Montreal  ositions”.  Then  in  the  auto  field  j  to  Canada  and  ever  since  had  made  “®*8f  “P  ‘"®  ^ 

large  Slice  ot  11 .  ,  ,  v.  ..»z  r.  ..1  r,  ..  .  brokers  for  the  account  of  traders,  Chrysler  came  along  with  the  an- ;  his  home  in  Canada,  but  never  again  P*^f®>®tes  the  humor  -  including  the 

Furthermore  Mr.  Drew’s  words  suggest  that  he  "Messrs.  Coldwell,  Gillis  and  Co.  are  shouting  to  ^^n  a  considerable  nouncement  of  a  split  in  the  stock  became  active  in  business.  The  neighbor.  A  first  c  ass  scarecrow 

does  not  expect  Ontario  —  industrialized  and  partly  high  heaven  because  some  of  Canada’s  largest  em-  amount  of  these  holdings  was  voted  on  a  two  for  one  basis,  and  an  in- I  older  brother,  Samuel,  had  been  re-  ®®®  "®  nsea  year  arier  yea  .  ine 

proletarianized  Ontario  —  to  go  Socialist.  How  then  ployers  made  money  last  year.  In  1946,  the  country  for  the  Montreal  group.  As  a  re-  crease  in  the  dividend  to  $6.  a  year  |  garded  as  the  operating  head  of  P®®®®^®*."y_^"J”y  “j; j'"®  y®® 

without  either  or  both  of  these  two  provinces  does  was  at  the  peak  of  peacetime  prosperity.  Wartime  Vsma*?rmaSj!  sL  L^tound  2  give^oth^M^JSsIh^^  important  is  the  fact  that  it  makes 

Mr.  Drew  expect  Canada  to  have  the  radical  govern-  exce.ss-profits  taxes  had  been  removed  from  indi-  that  the  Street  felt  some  deal  might  courage  to  come  out  with  plans  on  ness,  as  written  by  the  Insulls,  and  ®  Fo  “lardf ‘hf,  ‘’mates  Uile  ^Zv 

ment  against  which  he  must  protect  the  interests  of  viduals  and  partnerships  and  reduced  for  corporations,  still  be  made  with  the  Ventures  which  they  have  been  working  for :  .  .  «nerialtv  of  addressine-  m  11  i,n  «nroiif«  of  com  ^ 

Ontario?  Employe, j  who  couldn’t  make  money  in  1946  are  People  in  view  of  their  large  hold-  ®‘>'«e  time.  Most  of  them  will  mean  |  J  "'®J^  ®  ®P^^^^^  ft  ltreetYour"nar  ~ 

*  ,  I  i  r.  ,  ings  and  the  special  interest  they  increased  dividends  to  hundreds  of  groups  in  me  rieias  wau  oireei,  joumai. 

Coes  he  expect  the  West  and  the  Mantimes  to  poor  prospects  as  employers.  The  outlook  would  be  mining^  developments.  In  thousands  of  shareholders.  All  these  !  served  by  the  various  power  com-  - __ 

present  a  solid  red  front?  He  cannot  hope  to  make  poor  for  Canada.  The  great  depression  of  the  ‘thirties  midst  of  all  the  fights  the  mine  developments,  according  to  t  h  e  i  panics.  While  at  one  time  both  I'be  Kinanciai  Times  is  published  at 
friends,  or  even  keep  those  he  has,  in  these  provinces  would  not  have  happened  if  employers  had  been  able  aeain  the  onoortunitv  of  mak-  might  indicate  that  the  big  brothers  were  indicted  they  never  \Ve.st.  Montreal,  b.v  riie 

With  insinuations  like  that .  to  make  money.  The  poorest  type  of  boss  is  the  boss  jng  some  money,  and  Montreal  while  market  traders  are  try- 1  '^^ere  found  guilty  of  any  criminal  company.  Limited,  Montreal.  Secretary* 

But  no  matter  what  the  political  future  may  hold,  who  is  poor.’’  —  The  Printing  Word.  shareholders  feel  that  it  is  high  time  ing  to  figure  out  immediate  profits,  charge.  A.  &  Thomas. 
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HINTS  TO  INVESTORS 


Build.  Products  —  Shawinigan 

I  will  have  about  $1,000  for  invest¬ 
ment  u’ithln  the  next  few  weeks  and, 
as  most  of  my  money  is  tied  up  in 
bonds  at  the  moment  and  as  bonds 
are  gri\ing:  sueh  a  iow  yieid,  I  have 
been  thinking  of  investing  this  sum 
in  stocks.  From  foUowing  your 
Hints  to  Investors,  I  have  in 
mind  Building  Products  and  Shawi¬ 
nigan.  Piease.  comment,  on.  my 
choice  and  express  your  opinion  on 
the  purchase  of  common  stocks  to¬ 
day.  I  am,  of  course,  chiefly  in¬ 
terested  in  yieid  and  Shawinigan 
gives  a  good  return  w’hiie  you  seem 
to  think  that  Buiiding  Products 
shouid  be  abie  to  pay  more. — D.B.B., 
Moncton. 

At  current  market  of  around  23%, 
stock  of  Shawinigan  Water  and 
Power  Co.  paying  dividends  at  rate 
of  $1.20  a  share  annually,  provides 
a  yield  of  a  little  better  than  ,5  per 
cent.  Building  Products,  Ltd.,  pay¬ 
ing  at  rate  of  $1  a  share  annually, 
and  selling  around  29%,  yields  only 
a  little  better  than  3.4  per  cent. 

Shawinigan,  for  year  1946  report¬ 
ed  net  earnings  after  all  charges 
equal  to  $1.46%  a  share,  up  from 
$1.06  a  share  for  preceding  year 
and,  for  first  quarter  of  1947,  earn¬ 
ings  showed  continued  expansion  be¬ 
ing  equal  to  41.3  cents  a  share  for 
the  period  as  against  33.8  cents  a 
share  for  same  period  of  ,1946.  With 
acUvity  in  pulp  and  paper  and  other 
important  industries  which  contri¬ 
bute  to  demand  for  company’s  pro¬ 
duction  and  indications  of  activity 
continuing,  particularly  in  pulp  and 
paper  field,  prospects  for  Shawini¬ 
gan’  over  the  next  year  or  so  appear 
promising  and  likelihood  is  that 
current  rate  of  dividend  can  be 
maintained  for  some  little  time  at 
least.  At  5  per  cent  yield  basis,  this 
stock  appears  to  offer  definite  at¬ 
tractions  for  the  investor  of  your 
class  under  anything  approaching 
normal  conditions. 

Building  Products  reported  net 
earnings  for  1946  equal  to  $2.68  a 
share  which  compared  with  re¬ 
tained  net  for  1945  of  69  cents  a 
share  and  net  inclusive  of  refund¬ 
able  e.  p.  tax  equal  to  $1.09  a  share. 
Company’s  business  is  derived  in 
large  measure  from  residential 
building  and  from  repairs  and  re¬ 
placements  to  same  and,  in  view  of 
the  very  serious  Dominion-wide 
shortage  of  housing  accommoda¬ 
tions,  active  demand  for  company’s 
production  for  some  years  to  come 
appears  assured.  Company  has  de¬ 
veloped  and  is  bringing  on  the  mar¬ 
ket  new  lines  of  production  and, 
with  price  ceilings  eliminated,  profit 
potentialities,  despite  rising  trend 
of  costs,  appear  definitely  good.  It 
seem  reasonable  to  anticipate  in¬ 
creased  dividend  distributions  on 
stock  SIS  earnings  expand;  this  in 
light  of  company’s  impressive  bal¬ 
ance  sheet  position. 

You  will  have  gathered  that  we 
approve  of  your  choice  of  stocks  for 

INVESTMENT  YIELDS 


Sopplied  by  Oiwald 


Ai{new  Surpass  . 

Aluminium  . 

Uahturst  ‘'.4”  . 

U.C.  Power  "A” . 

Urltisli  American  Oil 
lielclins  L'orticelli  . 

nrazilian  . 

Hell  Telephone  . 

HuildinR  Pru<luct  ... 
Can.  Urewerlcs 
('.an.  ForKiiig  “A”  . . . 
Can.  Korgiiiss  Inv.  . 

Can.  Porp.  “.\”  . 

Inc.  ext . 

Can.  ,4  Ooiii.  Sugar  . 
Cun.  .Malting  ... .. 
Inc.  extra  . 


ft  Drink  water 
Dlv.  App.  Yld. 
rate  prica  P.C. 

2.00  .34  .’i.SS 

9.00  20.3  4.t:i 

1.00  22  4.5.') 

1.00  28  :i..'.7 

1.00  2.'>%  ;i.92 

C.OO  107  3.59 

2.00  21%  9..30 


(;an.  Struiiisliips  ... 

1.00 

i;i‘i 

7.41 

Ijun.  Breweries  ...... 

i.i" 

21 

0.2.1 

Ciiti.  Cnttoiis  . 

L80 

4.1  • 

4.18 

Can.  Cclaiiese  . 

.  2.00 

.-.7 

3..31 

inc.  ext . 

2.:i0 

r.7 

4.80 

Can.  Vinesars  . 

.00 

11 

4.28 

Can.  Hronze  . 

2.IMI 

4.'i 

4.41 

Can.  Weslinglioiise  ... 

2.00 

4.1 

4.0.-1 

(;on.  Class  . 

2.0U 

42 

4.70 

Crown  (/)rk  . 

2.00 

40 

4.3.'. 

Doni.  Hildge  . 

1.20 

88 

3.03 

Doni,  Fouiidries  . 

1.40 

28% 

4.01 

Doinliiion  Gla^  . 

1.00 

.Ifl 

2.78 

Inc.  extra  . 

1.40 

80 

3.88 

Don).  Te.xtile  . 

5.00 

07'-, 

.-..13 

I'aiuous  I’laycrs  . 

.HO 

18  , 

4.21 

inc.  extra  .  . 

.8.', 

18 

4.72 

Foundation  . 

1.40 

2.5 

.3.00 

Imperial  Oil  . 

.'>0 

13% 

:i./0 

(inp.  Tobacco  ...... 

.40 

l.'i 

2.00 

inc.  ext . 

!.'• 

3.00 

tiiteriiationni  Coal  .... 

2,00 

30 

o.rio 

♦Int.  Nickel  . 

i.ng 

4..-,  I 

Inter.  I’ele . 

..',0 

13'i 

3.63 

Lake  of  the  Woods  ... 

1.K0 

Xt 

4.57 

I.abatt  . 

i.no 

2.'i 

5.00 

I.ang,  J.  A . 

1.00 

22 

4..'..3 

Laura  Secord  .... 

.80 

21 

3.81 

Mnclaren  Paper  . 

2.00 

42 

4.76 

Montreal  Cotton  . 

..so 

12% 

4.00 

Molsons  . 

1.00 

36 

2.78 

Ine.  ext.  ...  . 

1  ..’lO 

.-ffl 

4.10 

National  Hrewerles  ... 

2.00 

47 

4.20 

National  Setel  Car  ... 

l..-|0 

24 

fl.2:> 

Igilvie . 

1.00 

28 

8.57 

Ontario  i'teel  . 

1.00 

17% 

3.7 1 

Dtlawu  I..  II.  &  P.  ... 

.00 

17% 

3.42 

Penmans  . . . 

.8.00 

08 

4.41 

Powell  River  . 

1.20 

.30 

3.3.3 

inc.  ext . 

l.liO 

30 

4.14 

One.  Power 

1.00 

1»',', 

:».i  8 

Hoyallte  . 

1.00 

IS 

6.07 

St.  I.awrence  Flour  . . . 

1.00 

.33 

4.88 

•ihasvinignn  . 

1.20 

24 

5.00 

Steel  ol'  (;anada  . 

3.00 

80 

.3.73 

So.itham  . 

.70 

18 

4.22 

Southern  Can.  Power  . 

1.00 

17 

3.88 

Wabasso  . . 

4.00 

75 

r.  3,3 

Walker  Goorlerham  . . . 

1.20 

28 

5.21 

Wilsil  . 

1.00 

22 

L5.5 

Zellers  . . 

2.00 

30 

5.56 

INQUIRIES  from  lubscribert 
In  regard  to  their  investments 
end  problems  are  invited. 
Answers  ere  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
LIMES  believes  reliable,  fair 
end  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
LIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


investment  of  the  funds  you  expect 
to  have  available.  There  is,  how¬ 
ever,  another  question  to  be  con¬ 
sidered;  that  of  whether  the  present 
juncture  is  a  good  one  for  the  pur¬ 
chase  of  common  stocks  of  any 
category.  There  is  a  growing 
weight  of  opinion  that  the  stock 
market  is  in  the  midst  of  a  major 
recession  which,  although  there  may 
be  temporary  upward  readjustments 
from  time  to  time,  will  carry  stock 
prices  to  considerably  lower  levels 
than  those  now  prevailing. 

In  view  of  the  foregoing,  and  on 
the  well  founded  theory  that,  in  a 
market  recession,  all  stocks  —  good 
and  bad,  speculative  and  non- 
speculative  —  suffer  to  a  greater  or 
lesser  extent,  the  question  arise-s 
whether  you  should  hold  off  until 
later  on  in  the  year  before  consid¬ 
ering  a  purchase  of  common  stocks. 
There  are  available  on  the  market 
today  a  considerable  number  of  pre¬ 
ferred  stocks  providing  yields  of 
between  4  and  4%  per  cent  which 
could  be  safely  considered  as  me¬ 
diums  for  Investment  of  your  funds 
until  more  propitious  times  for  pur¬ 
chase  of  common  stocks. 

Dominion  Woollens 

I  should  be  glad  to  have  the  ben¬ 
efit  of  your  opinion  on  the  present 
value  of  Dominion  Woollens  & 
Worsted  with  current  dividend  of 
80  cents,  the  present  price  of  12% 
looks  low,  giving  a  yield  better  than 
6  per  cent. — J.S.W.,  Toronto. 

Prevailing  high  yield  basis  of  over 
6%  per  cent  on  Dominion  Woollens 
&  Worsteds  stock  indicated  on  cur¬ 
rent  market  of  12%-12%  with  an¬ 
nual  dividend  rate  of  80  cents  a 
share  probably  reflects  difficult 
operating  conditions  for  company 
during  past  year. 

Annual  report  of  company  has  not 
yet  been  mad^  public  but  may  be 
expected  to  show  effects  of  labor 
and  production  troubles  with  which 
company  was  faced  during  year. 
Absenteeism,  blamed  partly  on  high 
income  tax  rate,  was  sufficiently 
great  last  summer  to  affect  earn¬ 
ings  of  the  company,  and  there  are 
indications  that  the  report  will  not 
show  much  in  the  way  of  per  share 
earnings  beyond  the  amount  paid  in 
dividends. 

This  situation  fortunately  appears 
to  be  cleared  up,  and  current  oper¬ 
ation  rate  and  earnings  estimates 
indicates  that  1947  may  be  the  most 
successful  peace-time  year  the  com¬ 
pany  has  ever  enjoyed.  Current 
earnings  are  said  to  be 'on  a  basis 
of  $2.00  a  share  or  better  per  annum 
and  if  these  conditions  continue  for 
the  rest  of  the  year,  or  even  for 
the  larger  part  of  the  year,  it  should 
not  be  difficult  to  find  a  reflection 
of  such  earnings  in  higher  stock 
prices.  Dominion  Woollens  is  in 
an  excellent  financial  situation  and, 
from  the  operational  point  of  view, 
plant  facilities  have  been  immeasur¬ 
ably  Improved  during  the  past  few 
years.  Quality  of  the  Company’s 
product  is  gaining  in  reputation,  nor 
is  there  any  indication  of  an  early 
drop  in  consumer  demand. 

While  a  renewal  of  competition 
from  British  woollen  mills  is  na¬ 
turally  a  factor  regarded  as  im¬ 
portant  by  the  trade  as  well  as  by 
the  investor,  it  must  not  be  over¬ 
looked  that  British  imports  are 
usually  of  a  quality  and  price  which 
prevent  it  from  attaining  a  popular 
market.  Dominion  Woollens  has 
managed  to  secure  and  to  hold  a 
greater  share  of  the  popular  do¬ 
mestic  market  and  it  is  for  this  rea¬ 
son  that  competition  from  overseas 
is  not  likely  to  become  a  factor  in 
its  operations  and  sales. 

Prevailing  general  debility  of  the 


stock  market  is,  of  course,  another 
reason  for  the  fact  that  the  stock 
is  currently  selling  at  such  a  com¬ 
paratively  low  price.  The  year’s 
high  and  low  to  date  have  been 
$15.00  and  $12.00  respectively  which 
indicates  only  the  narrowness  of  the 
markets  in  securities  of  this  na¬ 
ture. 

International  Nickel 

I  would  be  very  much  obliged  if 
you  wiii  iet  me  have  your  opinion 
regarding  the  prospects  for  Inter- 
nationai  Nickei  stock.  I  own  some 
shares  which  were  bought  a  few 
years  ago  when  the  stock  was  seii- 
ing  at  about  its  present  market 
price  but  was  paying  me  $2  a  share 
in  American  money  as  compared 
with  a  straight  $1  a  share  today. 
Wouid  you  advise  me  to  seii  the 
stock,  or  do  you  think  it  is  worth 
hoiding?  What,  in  your  opinion,  is 
the  outlook  for  an  Increased  in  the 
present  dividend  rate?  —  C.C.M., 
Winnipeg. 

At  current  market  of  35-35%,  the 
stock  of  International  Nickel  Co.  of 
Canada  provides  a  yield  on  its  $1.60 
a  share  annual  dividend  rate  of 
about  4%  per  cent.  Were  the  divi¬ 
dend  to  be  put  back  on  a  $2  a  share 
annual  dividend  basis,  yield  at  to- 
I  day’s  market  would  be  approximate¬ 
ly  5  %  per  cent.  In  the  light  of 
I  current  average  yield  levels  it  does 
I  not  appear  as  if  the  stock  market 
i  is  looking  for  any  early  change  in 
the  dividend  rates  on  the  stock. 

I  For  year  1946,  Nickel  reported 
net  earnings  after  all  charges  equal 
to  $1.90  a  share  on  outstanding 
stock  and,  in  view  of  the  improve¬ 
ment  shown  in  two  final  quarters 
of  last  year  over  first  two  quarters, 
j  and  also  prospects  for  demand  for 
;  company’s  products  during  1947,  it 
seems  reasonable  to  assume  that 
I  earnings  for  current  year  will  run 
I  somewhat  in  excess  of  $2  a  share. 

!  In  light  of  the  uncertainties  which 
I  lie  ahead  for  business  and  industry, 
however,  directors  of  company  may 
i  consider  it  prudent  policy  to  go 
slowly  in  the  matter  of  establishing 
j  a  higher  dividend  rate.  Company 
I  directors,  as  a  general  rule,  do  not 
!  care  to  establish  a  dividend  rate 
j  on  stock  unless  there  is  reasonably 
:  good  assurance  that  it  can  be  main¬ 
tained. 

The  question  of  whether  you 
j  should  hold  on  to  “Nickel”  or  dis- 
I  pose  of  it  at  around  your  purchase 
I  level  for  the  is.sue  would  depend 
'  very  largely  upon  your  approach 
!  to  your  investments.  Even  on  cur- 
j  rent  dividend  basis  of  $1.60  a  share, 
i  Nickel  provides  you  with  a  fairly 
I  generous  yield  at  4  %  per  cent  and, 
provided  there  is  no  very  great 
I  danger  of  a  further  reduction  from 
'  the  $1.60  a  share  rate,  stock  should 
be  worthy  of  retention  for  an  in¬ 
come-bearing  point  of  view. 

There  appears  good  reason  to  be¬ 
lieve  that  the  $1.60  a  share  dividend 
on  the  stock  is  relatively  secure. 
It  was  pointed  out  by  president  at 
recent  annual  meeting  of  company 
that  aftermath  of  war  has  brought 
major  changes  in  the  markets  for 
j  its  principal  products.  Russian, 

I  German  and  Japanese  markets  have 
1  been  lost,  but  markets  in  United 
States  and  in  other  countries  have 
expanded  materially.  Withal,  how¬ 
ever,  there  exists  a  strong  world 
demand  for  both  copper  and  nickel 
and  markets  for  other  products 
have  increased  substantially  over 
pre-war  levels.  A  factor  in  present 
outlook,  as  in  the  years  following 
the  war  of  1914-1918  is  the  number 
of  new  uses  for  products  of  com¬ 
pany  that  were  developed  as  a  result 
of  war-time  research. 

By  reason  of  indications  that 
stock  market  in  general  is  in  the 
throes  of  a  major  reaction,  there 
is  of  course,  the  temptation  to  sell 
the  stock  in  the  hope  that  it  can 
!  be  acquired  at  a  lower  level  later 
on  in  the  year.  For  the  average 
investor,  experience  of  the  past 
shows,  however,  this  is  easier  done 
in  theory  than  in  practice.  If,  the 
market  is  due  for  a  further  decline 
not  by  any  means  a  certainty  — 
Nickel  probably  will  sell  lower  with 
the  rest  of  the  list.  It  is  not  such 
an  easy  matter  to  pick  the  proper 
time  for  getting  back  in  again. 

Penmans  Preferred 

I  Kindly  advise  me  with  regard  to 
{ Penmans  Ltd.  preferred  stock  as  a 
good  4  per  cent  investment.  It  has 
i  been  recommended  to  me  as  a  good 
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Ogils’ie  . 

7.00 
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.3.00 
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Bank  Can.  Nationale 

..  .70 

21 

8.33 

Bank  of  Commerce'  . 

..  .80 

2.3 

3.48 

Bank  of  Montreal 

..  .80 

27% 

2.91 

Ine.  ext . 

. .  .05 

27% 

3.43 

Dominion  Bank 

...  1.00 

29 

3.43 

Baiik  of  Nova  Scotia 
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37 
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. .  .80 

24 
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Bank  of  Toronto 

..  1.2J 

33 

3.43 

• — Payable  in  U.S. 

Funds. 

—Halifax  Herald 


■  purchase.  What  do  you  think?-— 
;  T.B.11.,  Halifax. 

At  current  market  of  around  $156 
'  a  share,  preferred  stock  of  Penmans 
^  Limited  yields  a  little  under  4  per 

>  cent  on  its  $6  a  share  annual  divi- 
’  dend  rate,  about  3%  to  be  exact 

■  In  view  of  company’s  leading  posi¬ 
tion  in  the  knitting  industry  of 
Canada;  its  physical  and  financial 
strength,  and  the  past  record  of  the 
preferred  stock  in  the  matter  of 

’  earnings  and  dividends,  security  ap- 

>  pears  to  offer  definite  attractions 
’  as  an  investment  which  combines 
‘  reasonable  security  of  income  with 
'  a  better  than  average  yield. 

■  Penmans  6  per  cent  preferred  is 
[  non-callable  and  dividend  is  cumu- 
I  lative  but,  in  view  of  fact  that  pay- 
‘  ment  has  been  made  regularly  for 
[  over  40  years,  latter  feature  hardly 
'  appears  of  as  much  importance  as 
'  it  might  otherwise  be.  Not  only  has 
J  preferred  dividends  been  paid  with- 
’  out  interruption  since  formation  of 
’  company  in  1906  but  it  has  been 

fully  earned  each  year  back  in  1917 

*  —  which  is  as  far  back  as  our  con- 

■  secutlve  records  go. 

I  Penmans  Limited  is  largest  oper¬ 
ator  in  knit  goods  industry  in  Can- 
[  ada,  operating  mills  at  Paris,  Brant- 

■  ford,  Waterford  and  London,  On¬ 
tario  and  Coaticook  and  St.  Hya- 

;  cinthe,  Quebec.  Products  cover  a 

■  wide  range  of  hosiery,  underwear, 

!  outerwear  and  woven  goods  for  in- 
'  dustrial  use.  Export  connection  are 
‘  maintained  in  South  Africa,  British 

West  Indies  and  Newfoundland  and 
1  the  Penmans  trade-mark  is  known 
I  not  only  throughout  Canada,  but  in 
:  many  export  markets. 

For  the  5-year  period  1941-1945, 

*  I  despite  the  exigencies  of  war,  Pen- 
^  mans  Limited  earned  preferred  divi- 
’  dend  requirements,  on  the  average 
;  more  than  5%  times  over.  Net 
'  earnings  for  1945  were  equal  td 
‘  $31.20  a  share  on  outstanding  pre- 

■  ferred  stock,  which  compared  with 
‘  $36.36  a  share  earned  for  1944.  In 
’  1946,  earnings  showed  some  im- 
'  provement  over  1945,  being  equiv- 

I  alent  to  $35.61  a  share  on  preferred. 

'  As  indication  of  the  security  behind 

preferred  dividend  is  the  fact  that 

■  dividends  have  been  paid  on  common 

I I  stock  since  1907  without  interrup- 
’  j  tion  but  not,  of  course,  always  at 

same  rate.  Prevailing  dividend  rate 
!  of  $3  a  share  has  been  paid  on  com- 
.  [  mon  stock  since  1932. 

As  at  end  of  1945  company  had 
'  outstanding  $1,548,500  of  5%  per 
'  cent  1st  mortgage  bonds,  due  No- 
‘  vember  1951,  ahead  of  preferred 
’  stock,  interest  requirements  on 
'  which  for  1945  amounted  to  only 
$85,167.  In  September  last,  how¬ 
ever,  company  sold  $1.5  million  of 

■  3%  per  cent  bond.s  and  redeemed 
‘  the  54,2  per  cent  issue  with  pro- 
^  ceeds,  thus  effecting  an  annual  sav¬ 
ing  of  about  $36,000  in  bond  in¬ 
terest  requirements. 

‘  Price  Bros.  Common 

I  have  some  common  shares  of 
'  Price  Brothers  which  are  selling 

■  quite  a  bit  above  my  purchase  price, 
even  although  they  have  gone  down 

>  to  some  extent  since  earlier  this 
‘  year.  I  have  been  wondering  if  it 
I  would  not  be  a  good  idea  for  me 

*  to  take  my  profit  bn  this.  Would 
'  you  be  so  good'  as  to  let  me  have 
I  your  very  valuable  advice  in  this 
I  connection? — E.S.A.,  Quebec. 

I  Directors  of  Price  Bros.  &  Co. 
Ltd.,  recently  increased  dividend  on 
common  stock  $3  a  share,  annual 
basis  May  1st  last.  Stock,  in  keep- 
I  ing  with  balance  of  market,  has  de-- 
dined  from  higher  levels  of  last 
February  and,  at  current  price  of 
54%,  gives  an  indicated  yield  on  the 
$3  dividend  rate  issue  of  over  5% 
per  cent,  an  apparently  generous 
return  in  light  of  company’s  recent 
operating  record  and  early  prospects 
for  newsprint  industry. 

For  year  1945,  Price  Brothers  re¬ 
ported  net  earnings  equal  to  $2.81 
a  share  (retained)  on  common  stock 
and,  including  e.  p.  tax  refundable 
to  $3.37  a  share.  This  represented 
a  substantial  improvement  over 
1944  earnings  of  $1.39  a  share  re¬ 
tained  and  $2.02  a  share  inclusive 
of  e.  p.  tax  refundable. 

Aside  from  increased  production 
and  sales  last  year;  higher  selling 
prices  for  output;  and  widely  re¬ 
duced  fixed  charges  and  preferred 
dividend  requirements,  cut  in  in¬ 
come  and  e.  p.  tax  requirements  for 
1946  alone  would  have  made  for 
some  considerable  Increase  in  net 
earnings  on  common.  Sales  have 
been  on  a  materially  increased 
scale,  as  have  average  selling  price 
and  prior  charges  to  common  stock 
were  reduced  very  materially  dur¬ 
ing  1946  through  refunding  of  bonds 
(an  issue  of  $9,835,000  of  3 %’s  re¬ 
placing  outstanding  $11.4  million 
of  5’s  at  end  of  1945)  and  replacing 
of  56,137  of  $100  par  $5.50  pre¬ 
ferred  stock  with  50,000  of  .$100 
par  $4  preferred.  Reflection  of  these 
favor.Tble  (actors  was  found  in  1946 
annual  report  which  showed  net 
earnings  for  year  up  widely  at 
equivalent  of  $6.88  a  share  on  com¬ 
mon. 

Pressure  of  demand  for  news¬ 
print,  not  only  in  United  States 
but  throughout  the  world,  is  as 
strong  as  evei  and  promises  to  re- 
1  main  so  for  sometime  to  come  on 
light  of  world  conditions.  Price 
Brothers  is  among  the  largest  of 
Canadian  newsprint  producers;  is  in 
strong  position  physically  and  fin¬ 
ancially  and,  irrespective  of  busi¬ 
ness  developments  in  latter  part  of 
j  this  year  and  early  part  of  1948. 
should  be  able  to  make  a  continued 
favorable ’showing  in  the  matter  of 
earnings. 

I  In  light  of  the  foregoing,  and  de- 
j  spite  indications  that  stock  market 
I  may  find  still  lower  levels  over  next 
I  few  months,  we  feel  that  Price  Bros, 
should  be  retained  rather  than  dis¬ 
posed  of  at  this  time. 

Canada  Cement  Common 

I  I  have  had  my  eye  on  Canada 
i  Cement  common  for  some  time  and 
am  wondering  If  it  would  not  be  a 
good  purohase  at  today’s  market. 
Am  not  particularly  worried  about 
M’hat  the  stock  does  on  the  market 
in  the  early  future  but  am  looking 
ahead  for  the  long  pull.  What  are 
dividend  prospects  on  the  stock? — 
D.B.M.,  Ottawa. 

At  current  market  of  18%  com¬ 
mon  stock  of  Canada  Cement  Co. 
Ltd.  appears  to  offer  fairly  definite 


attractions  as  a  purchase  for  ap-, 
I  predation  in  market  value  over  a 
period  and  for  dividend  return  with¬ 
in  a  reasonable  period  of  time. 

Annual  report  of  company  for 
fiscal  year  ended  November  30th 
showed  dividends  on  outstanding 
preferred  stock  fully  covered  with 
balance  of  earnings  applicable  to 
outstanding  common  stock  (600,- 
000  shares)  equal  to  $1.45  a  share. 

Last  year,  accumulated  arrears 
of  dividends  on  preferred  stock  of  | 
company  were  eliminated  as  a  result  I 
of  a  compromise  plan  which  pro-  | 
vided  for  an  exchange  of  new  pre-  | 
ferred  stock  for  the  old  6%  per 
cent  $100  par  value  issue  on  a  basis  j 
of  5  new  $1.30  a  share  for  each 
share  of  old.  Earnings  on  new  ! 
stock  for  the  past  year  were  equal  I 
to  $2.17  on  new  preferred.  By  terms 
of  compromise  arrangement  no  1 
dividend  can  be  paid  on  the  com-  ; 
mon  so  long  as  any  preferred  is 
outstanding,  when  the  preference ; 
dividend  fund  shall  amount  to  less  ; 
than  $2.60  per  share  then  outstand¬ 
ing.  There  are  also  restrictions  in  j 
respect  to  common  dividends  on  an  j 
amount  of  $875,000  of  earned  sur; 
plus  and  $330,271  of  deferred  sur-  ! 
plus. 

From  1946  earnings  the  sum  of  ! 
$800,000  was  appropriated  for  pre-  , 
ferred  dividend  maintenance  fund, 
or  equivalent  of  about  80  cents  a  1 
share  on  1,004,345  shares  of  prefer-  | 
red  outstanding  This  means  that  ' 
another  $1.8  million  will  have  to 
be  set  aside  for  this  purpose  before 
consideration  can  be  given  to  divi¬ 
dends  on  the  common  stock  of  the 
company.  In  the  light  of  prospects 
for  business  and  earnings  for  cur¬ 
rent  year,  there  is  good  reason  to 
hope  that  the  fund  might  be 
brought  up  to  the  requisite  amount 
by  end  of  the  period,  leaving  the 
way  clear  for  action  on  the  com¬ 
mon  stock. 

A  factor  which  must  be  con¬ 
sidered  is  the  earnings  potential¬ 
ities  on  common  as  indicated  by 
last  year’s  net  of  $1.45  a  share. 
With  ceilings  off,  demand  for 
Cement  heavy,  and  taxation  basis 
lower,  earnings  for  current  year 
could  show  a  substantial  margin 
for  the  common. 

Business  outlook  for  current  year 
appears  promising  with  a  heavy 
backlog  of  demand  for  cement  still 
indicated  by  early  construction  re-  ] 

.  quirements;  with  price  ceiling  off, 
and  with  taxation  requirements  on 
I  the  downtrend. 

!  An  addition  to  productive  capa¬ 
city  is  being  made  at  the  Exshaw 
plant,  in  Alberta  which  it  is  expect-  i 
ed  will  be  effective  some  time  this 
year.  An  addition  is  also  being 
made  to  the  Montreal  East  plant 
which  is  scheduled  to  be  in  oper¬ 
ation  early  in  1947. 

Crystal  -  Gazer 
Studies  Future 
Of  The  Liberals 

I  (Continued  from  page  1) 

them  are  stage  managed  by  our 
Red  “comrades.” 

¥  ¥  * 

Hon.  T.  C.  Douglas,  Premier  of 
i  Saskatchewan,  takes  considerable 
I  pride  that  his  private  enterprise, 

!  provincially  controlled  Industrie.®, 
j  have  made  a  profit  of  $329,500. 
j  Now  look  who’s  crowing.  If  the 
C.P.R.  or  Massey  Harris  show  a 
'  profit,  that’s  a  sin.  But  when  the 
!  Simon  pure  Socialists  rhake  a 
I  profit,  this  is  indeed  a  beautiful 
I  thing. 

Nobody  in  business  objects  to 
I  the  Saskatchewan  Socialists  be¬ 
ing  smart  in  business,  no  one 
I  minds  them  crowing,  but  it  does 
not  make  sense  for  them  to  be  so 
i  pleased  about  building  up  their 
i  own  companies  to  make  a  profit, 
while  at  the  same  time,  they  at¬ 
tempt  to  destroy  so  many  other 
private  enterprise  efforts.  This 
Sociali.'t  running  with  the  hare 
and  hunting  with  the  hounds 
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Xjrreater  security 

AND  FREEDOM 

If  you  would  enjoy  greater  security 
and  freedom  from  bother  in  connection 
with  your  investments  —  stocks,  bonds, 
mortgages,  real  estate  —  simply  place 
them  with  us  for  safekeeping  and  super* 
vision  under  our  Management  Service. 

For  a  small  fraction  of  the  revenue 
from  your  investments,  you  can  obtain 
the  benefit  of  our  wide  facilities  and 
experience,  which  afford  a  measure  of 
convenience  and  protection  that  may  be 
worth  much  more  to  you  and  your  family 
than  the  moderate  cost  involved. 

A  few  minutit  invtitigation 
may  prove  a  good  invostmonf. 

THE  ROYAL  TRUST 


COHrORATE 

SECURITY 


COMPANY  s'EVv^ci 


Offices  across  Canada  from 
Coast  to  Coast 


sounds  strange,  coming  from  Sas¬ 
katchewan. 

¥  ¥  ¥ 

The  dark  forces  who  have  been" 
trying  to  stop  Inimigration  are  in 
temporary  retreat.  At  long  last, 
the  rest  of  Canada  seems  to  have 
scored  a  victory.  We  need  20,- 
000,000  people  here,  and  it  is 
high  time  we  started  to  get  them. 
But  many  people  in  Quebec,  and 
not  a  few  people  elsewhere,  have 
fought  immigration  tooth  and 
nail.  If  we  are  to  survive,  we 
shall  have  to  increase,  and  since 
not  many  of  u.®  can  raise  a  family 
of  12,  the  only  other  way  is  to 
bring  people  in.  But  this  immi¬ 
gration  policy  will  have  to  be 
fought  for,  all  the  way  through. 
We  shall  have  to  be  as  tough  and 
relentless  as  the  others,  who  want 
to  keep  this  country  a  private  pre¬ 
serve,  a  backward  domain,  like 
some  wretched  Indian  principality. 

¥  ¥  ¥ 

There  is  some  talk  now  of  start¬ 
ing  a  drive  for  three  cent  post¬ 
age  on  out  of  town  mail,  and 
penny  po.®t  for  local  delivery. 
Whether  the  government  will  re¬ 
linquish  this  revenue  or  not  re¬ 
mains  to  be  .seen.  The  chances 
are  that  if  people  made  as  deter¬ 
mined  a  drive  about  postage 
stamps  Eis  they  did  about  income 
tax  there  might  be  results  a  year 
from  now. 

¥  ¥  ¥ 

Latest  dope  is  that  Howard 
Winkler,  long  time  M.P.  for 
Llsgar,  is  having  his  last  fling  at 
Ottawa.  Fed  up,  he  is  said  to  be 
seeking  a  spot  in  the  Manitoba 
government.  His  father,  Hon. 
Valentine  Winkler,  was  an  out¬ 
standing  Minister  of  Agriculture. 
His  son  would  follow  admirably 
in  his  father’s  footsteps.  Because 
he  was  gassed  in  World  I,  it  is 
improbable  that  Mr.  Winkler 
would  be  awarded  a  parliamen¬ 
tary  assistant’s  post.  It  is  even 


,  le.'s  probable  that  he  would  be 
;  made  a  cabinet  minister.  He 
I  finds  he  is  unable  to  make  a 
speech  of  much  longer  duration 
than  10  minutes,  and  a  ministerial 
post  would  likely  take  too  much 
out  of  him. 

But  it  looks,  from  the  way  Mr. 
Winkler  is  acting,  that  he’s  "had 
it"  down  here.  That  being  the 
case,  it  is  pretty  certain  that 
Premier  Stuart  Garson  would 
gladly  take  him  into  his  cabinet. 
If  he  could  not  fit  him  into  agri¬ 
culture,  Mr.  Winkler,  whose 
talents  are  many,  could  fit  into 
any  one  of  a  dozen  portfolios.  In 
any  event,  Manitoba's  gain  would 
be  Ottawa’s  loss. 

Speaking  of  Mr.  Winkler,  he  got 
married  last  fall.  He  was  one  of 
the  stalwarts  of  celibacy  who  fell 
in  the  fight  against  the  weaker 
sex.  For  years,  the  Manitoba 
bachelors  fought  a  strong  fight. 
But  last  session,  Rene  Jutras, 
Alistair  Stewart,  and  Howard 
Winkler  all  capitulated,  and  walk¬ 
ed  meekly  up  the  "main  aisle”. 
Now  they  tell  me  that  Churchill’s 
Mr.  Moore,  a  pleEusant  C.C.F.er, 
is  about  to  take  the  “ball  and 
chain.” 

This  leaves  “Gib”  Weir,  Liberal 
Whip,  holding  the  fort,  all  alone. 
Mr.  Weir  looks  woman-proof,  but 
the  way  the  Manitoba  bachelors 
folded  up  so  suddenly,  the  last  12 
months,  you  never  know. 

WEEDS  IN  SASKATCHEWAN 
I  Weeds  cost  Ssuskatchewan  farm- 
j  ers  $200,000,000  every  year,  accord- 
1  ing  to  Dr.  R.  C.  Bibbey,  of  the  Uni- 
I  versity  of  Saskatchewan  Field  Hus- 
j  bandry  department.  He  said  the 
'  dockage  of  grain  at  the  lakehead 
last  year  was  6,563,000  pounds,  and 
farmers  paid  $850,000  in  freight  to 
ship  these  weeds.  Even  with  a 
,  good  crop,  farmers  lost  one  bushel 
i  for  every  five  or  six  harvested. 
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A  SCO  MILE  JOVEKET... 
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TO  DPT  AH 
IKSUAAKCE  rOLlCT 


In  1845,  Hugh  C.  Baker  a  Hamilton 
banker,  felt  the  urgent  desire  to 
obtain  security  for  his  wife  and  chil¬ 
dren.  Bur  there  was  not  a  single 
Canadian  life  insurance  company  in 
existence  at  that  time. 

So  Mr.  Baker  covered  the  500-mile 
journey  to  New  York  on  horseback, 
by  stage-coach,  and  finally  by  river 
steamer  down  the  Hudson  to  buy 


life  insurance.  Returning  home  he 
resolved  to  help  his  ow'o  country¬ 
men  obtain  (he  same  security.  With 
a  few  associates  in  1847  he  organized 
the  first  Canadian  life  insurance  com¬ 
pany — the  Canada  Life. 

Throughout  its  hundred  years,  this 
Company  has  ^brought  security  and 
peace  of  mind  to  Canadians  in  all 
walks  of  life. 
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I  CANADA  LIFE 
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NEW  PEAKS  MADE 
WINNIPEG  HYDRO 


A  Glimpse  of  Post-War  Europe 


By  JOHN  H.  F.  TURNER 

Superintendent*  Foreifn  Department,  Bank  of  Montreal 


HUNT’S  EARNINGS 
SHARPLY  HIGHER 


Electricity  Sales  Up  Widely  in 

1946  With  Domestic  Con-  while  visiting  financial  centres  we  should  be  grateful  that  Switzer- 1  centre  of  Leyden,  seat  of  Leyden'  up  ^  oo.u  vciiis  a.  oiiare 

Biimnfinm  rUiin  rhife^Afirlincr  Europe  for  the  first  time  since  land  did  remain  neutral,  thus  pro-  University,  renowned  for  its  inter- 1  From  56.«0  Cents 

sumpuon  uaui  vruistanumg  before  World  War  II,  one  is  pro-  viding  a  home  and  working  centre  i  national  law  faculty.  Here,  too,  is  _  - - 

_  foundly  impressed  by  realization  of  for  the  International  Red  Cross  j  the  ladies’  college  at  which  Her  Toronto;  —  Annual  report  of 

Winnipeg:  city  or  Winnipeg  peoples  of  those  cities  and  Society  in  its  renowned  activities  on  '  Royal  Highness,  Princess  Juliana,  Hunt’s,  Limited  for  year  1946  sales 

Hydro  reports  n^  records  in  elec-  Surrounding  areas  under  Nazi  domi-  behalf  of  prisoners  of  war  and  per- !  attended  as  an  ordinary  pupil.  At  at  a  new  high  peak  of  $2,347,731 

trlcity  sales  for  the  1946  “Scal  year,  i  nation  were  obliged  to  endure,  the  sons  interned  in  occupied  countries.  Leyden  also  stands  John  Robinson’s  compared  with  $2,054,547  in  preced- 

the  most  startling  expansion  having .  they  faced  Many  people  regard  Switzerland  Church,  place  of  worship  of  the  102  ing  year.  Net  earnings  of  the  sub-  • 

again  taken  place  in  domestic  power  I  eruel  oppression  and  their  firmness  as  the  holiday  ground  of  the  world  Separatists,  who  in  1620,  under  sidiary.  Modern  Properties,  Ltd.,  MAAniTIAUfA  >4;  / 

consumption.  The  number  of  kilo-  resolution  to  rehabilitate  their  —  and  the  beauties  of  her  lakes  and  leadership  of  William  Brewster  set  and  not  included  in  the  accounts  of  Himill  I  in|l  V 

watt  hours  used  in  the  average  ;  countries  as  homes  of  free  men  and  snow-clad  mountains  cannot  be  de-  sail  as  one  group  of  the  Pilgrim  the  present  company,  amounted  to  WllWllPB  ■  IVIa  IP 

hydro-served  increased  from  5,649  fj.gg  women  in  a  world  of  sane  co-  nied.  But  Switzerland  is  also  the  I  Fathers.  These  two  cities  escaped  $11,726  and  revenue  deficit  was  re- 

to  5,942,  with  an  average  rate  of  J  operation,  fervently  hoping  that  principal  source  of  the  world’s  physical  war  damage.  The  capital  duced  from  $29,558  to  $17,832.  VllPi  Phlkim  VII  ■ 

,78c  per  KWH.  |  fj,eir  homelands  will  never  again  be-  watches,  other  time-pieces  and  vari-  city.  The  Hague,  was  not  so  fortu-  Net  earnings  for  1946  amounted  TIIE  VI9I||I  nC  WflllTII  | 

Total  revenue  of  the  hydro  system  come  battlefields.  ous  types  of  precision  instruments:  nate,  as  on  its  outskirts  the  Germans  to  $101,861,  after  all  charges;  in-  ■  llfc  VI  VII  Wl  I  W  I  II  ■ 

was  $4,446,484  and  total  expend!-  writer  recently  spent  three  important  producer  of  had  erected  sites  for  launching  their  eluding  depreciation  of  $37,554,  com- 

tures  amounted  to  $3,445,442.  Oper-  afjPQad  in  England  France  heavy  machinery,  and  of  course  V-2’s  against  England,  which  na-  pared  with  $75,738,  after  deprecia-  ^  WILL  YOU  REALIZE  YOURS  7 

ating  charges,  inch  generation,  dis-  Belgium  Holland  Den-  those  delicious  Swiss  cheeses.  turally  invited  ^severe  air  raids  in  tion  of  $35,223  in  1945.  Taxes  in  svw  nhribifcb  ivwnv* 

tribution  of  power,  deferred  main- i  „,ark,  Sweden  and  Norway  in  that  Handicapped  by  the  general  coal  efforts  to  destroy  them.  1946  amounted  to  $116,711  and  in.  Most  young  men  have  ambitions.  These 

tenance  reserves,  taxes  etc,  were  ^^der.  Befqre  passing  over  to  the  shortage,  this  country  has  material-  The  eHlcicncy  and  effectiveness  1 1945  to  $127,578.  Deficit  carried'  ambitions  probably  include  a  wife,  home, 

11,648,655  while  depreciation  and  i  continent  the  first  visit  was  to  ’V  increased  production  of  electric  of  the  Dutch  underground  'during  forward  was  $17,462  as  compared  I  children,  advancement  in  business  bififiCT 

financial  expenses  incl.  debt  charges  Britain,  --  last  seen  during  the  V-2  energy,  harnessing  water-power,  and ,  German  occupation  are  universally ,  with  -$115,254  at  end  of  1945  and  earnings  and  a  romfortable  retiremint 

were  $1,796,787.  Of  the  total  sur-  j^te  1944  —  that  little  island  ^  result  does  not  now  require  to  |  knowns  and  acclaimed  as  having  I  earnings  per  share,  on  present  ^  “  comiorcaoie  renrement 

plus  at  the  end  of  the  year,  amount-  '  which  stood  resolutely  an  unflinch-  inipoct  a®  much  coal  as  she  did  in  been  of  tremendous  aid  to  the  Allies,  i  capitalization,  were  68.5  cents,  as  mcome. 

ing  to  $1,843,451,  an  amount  of  $1,- ;  ing  and  unfailing  bulwark  of  civili-  days.  Switzerland’s  present ;  *  *  .  j  against  56.25  cents.  To  achieve  these  ambitions  takes  time,  but 

350,000  was  transferred  to  capitalization  and  justice,  before  the  on-  productive  capacity  in  a  number  of ,  An  air  journey  from  Amsterdam  Working  capital  increased  from  many  young  men  are  laying  the  foundation 

extension  reserve  and  $267,850  was  '  gjaught  of  Hitlerism.  Britain  has  jmes  substantially  short  of  be- 1  to  Copenhagen,  Denmark,  takes  one  $1.^, 961  to  $246,139.  of  comfortable  retirement  by  Durchasing  as 

turned  over  to  the  city’s  general ;  been  accorded,  and  rightfully,  ex-  able  to  meet  orders  received  over  northwestern  Germany,  and  |  During  the  year  Hunt’s  Ltd.,  ac-  „uch  life  insurance  as  they  can  afford  and  bv 

budget.  ure^sions  of  undvin-*^  gratitude  by  all  the  world.  when  crossing  over  such  cities  as  quired  Holder’s  bakery,  Orillia,  Ont.,  i*  i.® .u  1  j  ™  j 

Further  increases  were  shown  in  ;  allied  and  neufraf  !ands  for  her  One  indelible  impression  of  Swit-  Emden  Wilhelmshaven  and  Kiel,  pd  leases  for  other  new  store  prem- 1  fSonJibiUtiMlnCTiMr 

the  steam  heating  system’s  report.  1  tenacious  defence  against  what  for  zerland  is  the  manner  in  which  peo- ,  the  effectiveiies.s  of  Allied  bombing  ises  were  entered  into.  Construe- 1  responsibilities  increase. 

The  number  of  customers  of  this  ,  a  time  many  regarded  as  impossible  I f  e  t'5>"  of  the  factory  extension  to  cost ;  In  working  out  their  insurance  plans,  they 

system  increased  from  284  to  306  I  odds.  However,  her  people  are  now  ^^®*’®'V  ® //  German  72  ^  and  Ro-  Denmark  with  a  pcyiulation  of  $150,000  is  well  advanced  and  it  is  are  being  helped  by  Confederation  Life  rep- 

and  the  weight  of  steam  sold  erained  faced  with  ffrim  realization  of  the  ^^^sch  i/r,  work  and  live  tog^ether  about  4,000,000,  of  which  nearly  expected  to  be  in  operation  next  rGsentativfiS  who  undersfand  thA  vmmd 

from  376  3  mUHo^^  cost  to  them*  not  only  in  lives  and  general  unity  of  thought  and  pur-  1,000,000  are  in  the  city  of  Copen-  month.  About  $50,000  new  equip-  Ss  point  view 

mUHon  pounds  The  total  revenue  destruction  of  homeland  property,  fo®®  the  interests  of  their  coun-  hagen.  being  principally  an  agri-  ment  was  installed  during  the  year.  ^  man  s  pomi  oi  view. 

accruing  from  this  service  was  but  in  the  impact  on  their  traditional  try  as  a  whole.  |  cultural  country  has  products  now  and  delivery  of  further  items  in  ^  See  the  Confederation  Life 

$472  212  against  total  operating  ex-  i  way  of  living.  They  have  been  call-  ¥  *  *  ,  in  great  demand  and  her  largest  amount  of  $80,000  is  promised  soon.  representative.  He  knows  his 

nenditures  of  $338  358.  |  ed  upon  to  "tighten  their  belts”  still  Journeying  irom  Switzerland  to  customer  is  England  with  whom  a  Harry  W.  Hunt,  president  and  l/i\  business  as  you  know  yours, 

rrv.-  r.if„  svetpm  now '  further,  and  they  have  done  so;  but  Belgium  through  France  and  Lux-  trade  pact  has  been  arranged,  the  chairman  of  the  board,  states  in  re- 

’The  Gity  Hyaro  sjsiem  is^n^^  ,  a  !  embourg  at  this  time  the  marks  of,  terms  of  which  neces.=itate  subsidies  port  that  the  great  demand  for  the 

adding  new  boiler  capacity  10  exi^  cessation  of  hostilities  war  are  still  clearly  evident  —  de- '  being  paid  by  Denmark  to  her  farm-  company’s  products,  along  with  ^  ^ 

mg  f®®‘‘‘ties  to  cope  witn  :  they  are  actually  enduring  greater  strayed  bridges  not  yet  rebuilt,  oc- ;  ers  and  producers  to  enable  them  price  adjustments  in  prospects  and  ^  J  J.*  ^ 1 

creasing  demand  lor  hardship  in  respect  of  food,  clothing  casional  scorched  tanks  in  fields  to  sell  at  the  trade  pact  contract  lowered  income  and  excess  profits  m  ..f^TlTff*ll  llH 

heating  service.  land  fuel  than  at  the  height  of  the  nearby  the  railway  line,  stations  and  Prices.  While  comfortable  food-  tax  rates  in  1947,  give  rise  to  con- 

Progress  is  reported  from  the  new  I  thinking  persons,  wher-  other  buildings  pock-marked  by ;  wise,  Denmark  is  in  a  critical  posi-  fidence  that  satisfactory  earnings  ^  ^ 

Slave  Falls  generating  plant,  where  :  gygp  they  may  be.  must  join  in  fer-  machine  gun  and  rifle  fire,  the  tion  in  respect  of  fuel;  in  many  in  1947  and  beyond  will  be  attained.  "*ad  OFFICI  /\8S0Ciail01l  TORONTO 

during  1946  Units  No.  5  and  No.  6  ^gj^t  hope  that  this  unfair  situation  '  charred  ruins  or  burned  out  shells  ;  instances  compressed  peat  is  being  _ _  I 

were  installed  and  where  installation  :  he  righted.  They  have  real  of  others.  i  used  to  supplement  meagre  coal  and  V  j 

at  the  No.  7  and  No.  8  units  t®  '  problems,  the  major  of  which  may  Belgium,  which  was  under  German  wood  supplies  for  Industrial  fuel—  Eiminqs  Expansion  Fof  ““““““  - 

scheduled  for  completion  late  m ,  pe  considered  the  coal  situation  with  military  government  during  com- 1  ^  very  uneconomical  and  generally  ^  ^ _ 

1947.  Temporary  connections  have ,  current  production  insufficient  for  plete  occupation,  has  made  rapid ,  unsatisfactory  substitute  for  the  UlSHer  Oreel  Lonstruct  n  „  ,  _  .  _  f  .u  •  . 

been  made  with  the  fifth  and  sixth  '  j,Q„,ggjjc^needg^  whereas  in  1938  strides  towards  return  to  pre-war  coal  formerly  procured  largely  from  - -  Rand  Service  StOreS  undemay  for  the  acquisition  of  at- 

generators.  and  it  is  expected  that  I  ^  a  exportable  surplus  of  productivity  but,  in  keeping  with  England.  Householders  are  severely  Annual  report  of  Disher  Steel  P-v«  Iniflal  I »  f  locaiea  stores.  RecenUy 

ill  four  will  be  in  regular  operation  |  and  prior  to  all  other  countries  in  western  Eu-  rationed  on  electricity,  gas  and  any  Construction  Ltd.  for  year  1946  IniDal  Dividend  ,  a  new  store  was  acquired  and  a  total 

before  the  end  of  the  present  year. '  exports  had  run  as  high  as  50  !  rope,  is  hampered  by  lack  of  coal  fuel,  and  it  is  against  the  law  to  shows  substantial  increases  in  both  ^  ®  are  now  being 

The  operating  voltage  at  Slave  Falls  i  million  tons  per  annum.  This  and  shortage  of  labour;  it  will  be  have  running  hot  water  in  hotels  or  operating  profit  and  net  earnings  !  Directors  of  Rand  Service  Stores  |  operated  in  Montreal  and  vicinity. 

No.  2  circuit  has  been  raised  from  ^ruly  is  a  problem  of  staggering  recalled  that  in  pre-war  years  apartment  houses.  over  preceding  year’s  levels.  (Canada)  Ltd.,  have  declared  an  - - - 

60,000  to  132,000.  magnitude  France  and  Belgium  used  a  great  Exports  going  almost  entirely  to  On  materially  expanded  volume  ‘uterim  dividend  of  10  cents  a  share  i  . 

- -  X.  H.  deal  of  imported  labour,  particularly  England  with  payment  in  sterling,  of  business,  operating  profit  for  year  -  ex-divi-  Eamiiigs  Gain  Shown 

Vears  will  nass  before  the  blitzed  their  coal  mines.  Switzerland  Denmark  is  obliged  to  follow  a  pro-  under  review,  after  all  charges  but  u®”u  10th.  1947.  P 

1 /I/IPTIT I  lir'1?  land  bombed  areas  of  England  can  ®*®u  obtained  considerable  man- j  gram  of  rather  drastic  austerity  in  before  depreciation  and  income  tax  Company’s  president,  David  S.  Y  American  V*yanamia 

INI)  Al.I.r.l  I  ANIjK  I  be  fullv  rebuilt  but  the  peonies  who  Power  through  commuting  labour- 1  importation  of  any  goods  for  which  provision,  was  up  at  $99,301  from  Kaye  points  out  that  sufficient 

JAvvLiI  IflllVlJ  throueh  that  destruction  and  ®”  ®u‘^  workmen  living  in  neigh-  dollars  must  be  provided  and  of  $52,174  in  1945.  Depreciation  al-  profits  were  made  between  the  pe-  With  earnings  per 

Avinvinn  MP117  o-i  /  >fl  Iresolutelv  doggedly  and  loyally  car-  houring  countries.  Little,  if  any,  of  necessity  this  restricts  any  mate-  lowance  was  almost  doubled  at  $20,-  riod  of  September  14th,  and  March  ®5“®Pmg  92c,  corn- 

OFFFRn  NFW  ilA  S  'Hed  on  to  respectiye  S^of  this  is  ayailable  at  present.  rial  re-entrance  into  a  broad  inter-  831  as  were  income  and  e.  p.  taxes  29th,  1947  to  warrant  payment  of  ** 

UrrClllO  llLlff  0/2  0  l  life  cannot  rebuild  their  Ured  bodies  The  beautiful  and  again  gay  city  national  trade  field,  although  this  at  $41,000,  but  net  earnings  were  this  diyidend.  statement  of  consolidated 

_  l^ith  words  of  praise  either  from  of  Brussels  shows  few  signs  of  war;  j  should  not  be  permanent.  sharply  higher  at  $37,470  as  com-  The  president  in  reporting  on  sales  American  Cyanamid  and 

.L  o  I  within  or  without  the  country  But  howeyer,  the  coastwise  centres,  such  While  Denmark’s  bomb  damage  pared  with  $19,978.  increase  stated  that  for  the  six  Maroh  nfarw 

Series  “B”  Debentures  Sold  be  no  misunderstanding-  as  Ostend,  present  a  much  different  was  only  slight,  there  wa.s  a  great  Earned  .surplus  increa.sed  during  month  period  from  September  15th,  -nn 

Rv  Greenshlelds  &  Co  at  I  one  encounterrth“he  picture  -  one  of  destruction  and  de-  deal  of  sabotage  performed  by  her  year  to  $68,064  from  $47,937  at  end  to  March  29th.  1947,  total  sales  $1.-00,821  m  the  1946 

By  ureensnieias  ai  recapture  a  proper  vastation  yiyidly  indicating  the  highly  organized  underground.  Rail-  of  1945  and  net  working  capital  held  amounted  to  $144,129.  This  com- 

Par  and  Interest  i  standard  of  Hying  as  was  eyidenc-  fi®rce  fighting  that  took  place  as  ways  being  used  by  the  Gernxans  in  relatiyely  steady  at  $140,482  as  com-  pared  with  sales  for  the  same  period  S®i®®  fo^  fhe  period  totalled  $53,- 

-  i  ed  in  the  win-the-war  efforts  ®wn  Canadian  Army  forced  its  transporting  troops  and  equipment  pared  with  $149,204.  During  year  last  year  of  $104,250.06,  and  indi-  999,825,  compared  with  $40,750,117. 

Offering  of  a  $2,000,000  new  issue  |  .  a  rirh  ''^®y  ®'°"S  t*’®  i®n<ling  in  to  and  from  Norway  were  continu-  there  were  net  additions  to  fixed  cate  an  increase  of  40  per  cent.  In  Depreciation  and  depletion  totalled 

of  Industrial  Acceptance  Corpora- 1  7"®.  1."  „  ^  A.,  France  through  Belgium  and  into  ously  being  blown  up  with  explo-  assets  of  $34,829  for  necessary  erec-  expectation  of  further  sales  in-  $1,784,594,  compared  with  $1,154,- 

tion  Ltd.  3(i  per  cent  sinking  fund  I  The  Netherlands.  The  quaint  city  of  sives  supplied  to  the  underground  tion  equipment.  Current  assets  as  creases,  additional  machinery  was  676,  and  proyision  for  U.S.  and 

debentures,  series  "B”,  has  been  an-  i  “MV P^^P^  Bruges  continues  to  stand  as  a  hall-  hy  air  from  England  and  parachut-  at  December  31st  last  amounted  to  recently  purchased  and  is  now  in  j  foreign  taxes  on  income  amounted 

nounced  by  Greenshields  &  Com- j ,7  ®f  ia?.u  Tf  nniitipni  Flemish  art  and  way  of  P’;®®”'®"y®l^®P'?*^®-  On  Aug-  $322,738  as  against  $273,887  at  end  operation  at  the  plant.  1  fo  $1,750,000  against  $1,400,000. 

pany  Ltd.  i  with  a  atmno-^  inrtanPTirtant-  Antwerp,  the  great  ocean  ust  29,  1943,  the  Danish  goyernnient  of  preyious  year  while  current  liabi-  Regarding  new  business  out-lets,  I  The  net  income  does  not  include 

Issued  at  100  and  accrued  interest  of-coalition  government  dedicated  to  ^“7  ®o“"try,  shows  signs  of  of  the  day  resigned  ^  in  prote.it  lities  were  up  at  $182,255  from  a  store  expansion  program  is  being  equity  in  net  income  of  associated 

»nd  dated  May  1,  1947,  the  deben-  Lound  financial  policies  the  people  p®!  ®®f*''ity  and  it  was  interesting  (Continued  on  page  11)  $124,682.  !  speedily  pushed  with  negotiations  '  companies  50%  owned  or  less. 

lures  will  mature  November  1.  1966;  I  of  France  might  reasonable  be  ex-  —  - . .  .  ■  '  i^'-  -  —  ■  . .  ■  '■  -f—  ■  ' 

Issued  in  $1,000  denomination,  they  j  ogeted  to  regain  confidence  in  their  ?u.  _ 

l%7\eTfy  be  ^e^eeme^d  Tn ‘Soto '  ?T  v  ^  raw  materials  fo^  i  I  -  - 

rLSntToottoHtanv  7® busy  furniture  factories.  Belgium'  ■  V  >  ,  1  - -  .  •  ‘  ^  ^ 

ifj/nrinr  to  Srftv^nn  30  dlvs  I  was  fortunate  in  having  exception-  ''  ^ 

time  prior  to  majority,  on  30  days ;  being  made  to  eradicate  black  mar-  ,,  ^  wheat  and  erain  crons  in  '  BBiX  ^  ' 

notice  as  follows:  at  103  up  to  No- j  kets,  especially  in  foodstuffs  and  these  with  enlarged  catt’  ^ 

November’  l  lS  and' have  W  <  -  |  .  ’!  |  1 

interest  in  each  case  to  redemption  who  has  been  obliged  to  explore  de-  ^hom  Belgium  L^rece^^^^^^^  B  '  -  '  <  .  ^  '  ' 

Proceeds  of  the  nresent  ™  Wiiu ”^1  lished  a  customs  union.  In  cons  ■  '  -r  -  . 

he  aonbeS^generaWornorate  nTm  ^  B  %  ^  i  .A  -  . -  ^ 

be  applied  to  general  corporate  pur-  able  to  purchase  the  bare  necessa-  t  c  ^  1  .  "■*— 

poses.  Company’s  capitalization,  on  Ties  of  life.  S  |  rCongo  SvetoU  to  fl  '  ^  :  ^  ^  .V 

completion  of  present  financing.  I  Although  handicapped  by  short-  f7fnrd„r^nfworTdXrTTan^^^^  B  A "  J  .  ...  .  -v. 

series  "A”,  $200,000;  3*/i  per  cent ;  wards  rehabilitation,  and  her  agri- 1  #  #  «  '  i  '''  C 

sinking  fund  series  "B”,  $2,000,000.  |  cultural  production  in  the  current'  ^  vr-"'"'"' 

Preferred  stock  authorized,  $3,000,- ;  year  will  be  substantially  above;  Throughout -The  Netherlands  th 

000;  issued  and  outstanding,  cumu-  1945.  However,  as  in  England,  a  p™®'  ®®‘^  i  ^  3 

lative  rdeemable  shares  5  per  cent  definite  percentage  of  much  indus- j  ®®''*'^®*'  civil  government,  establish-  |  ^  ^ 

$100,  par.  1,500,000.  Class  "A”  '  trial  production  is  specifically  ear- 1  ®“  ‘"7”®*  o®®‘*P*®'l  ^i'®®  fhc  >  g/gm  ' 

shares,  no  par  value,  authorized,  marked  for  export  under  govern- 1 ''^®''’ ®®®  ® ‘^®®P  How-  X  -  ' 

150,000,  outstanding,  100,000.  ment  direction  to  bring  in  badly  !  j^®*"’  notwithstanding  the  looting  of  -  ■'  ■ 

At  annual  meeting  held  recently  needed  foreign  exchange.  [the  country  s  food  and  other  con-  W 

It  was  reported  that  retail  business  |  one  heard  the  wldelv  exoressed  goods  to  the  extent  the  peo-  ^ 

volume  for  first  ouarter  of  1947  •  neara  ine  wiaeiy  expressed  pjg  were  toft  on  bare  starvation  ra-  ? 

was  r^ore  than  2trtimes  that  of  B  " i«RBBi‘  ^  >  _ _ _ _  _ 

I  WII/IT  DDirE 

unearned  income  and  credit  contin- i  JJ^atoed  to  be  seen  That  and  equipment  to  Germany,  there  H  W  BB  #B  I 

$iroOO%rco'S’a'fervJitrr5  65o"^LTT"‘‘^  ‘"b’  T  B  ^  ^ 

000’ at’same  date  in  1946.  ’  ’  |  TaL.\ncr ^o  I  .  •  •  '  ^ 

-  19  non’  h  f fl®”®  compared  with  ggntage  of  the  machinery  and  equip- !  B  '  "  ^  ^  VS»  Srl/I/ / 

c..h.n.u,  p^duction  j  I  g  Jr 

For  First  Ouarter  Ud  During  their  defensive  actions  in  ^ 

ror  rirsr  yuarrer  wPiin^  (underground)  sys-  The  Netherlands,  the  Germans  de-  B 

Toronto  _  Production  at  Coche-  i  It  ii  again,  and  it  is  gtroyed  numerous  dykes  resulting  in 

nour  Wilians  Gold  Mines  for  the  the  beautiful  LSentI,  Churches  cuitorarareas°‘‘‘ H  wL fl  T^ANAGEMENT  today  realizes  more  expenses  when  sickness  or  accident 

[^{27^53^  from‘’lLTrea^tren?S :  TrioShe.Th;  "Sr^Eif?ll.''Not?e  «““ding  by  sea  -water  would  seri-  fl  than  ever  that  employee  goodwill  strikes  some  member  of  his  home.  Where 

15,979  tons  of  ore  for  an  average  1  Dame,  Sacre  Coeur,  the  Madeleine,  nroHnntivftv  ^f  Afw  B  is  SO  essential  to  efficient  produaion  that  there  is  no  such  protection,  hospital  and 

I  TSr  efuS!  I  .  h  "  ■»  p‘>“  »  pri'='  «8  »”  i'-  fo^  !>«  wife  and  family 

"FoTt^TecetonTSef  months  I  B  It  is  natural,  therefore,  to  find  that  busi-  can  completely  upset  family  finances 

output  totaltod  $230 024  from  15,659  |  the  Lrmans,  to^brtog  Je^vtoei^baS  B  ^  executives  are  giving  welfare  pro-  and  demoralize  the  employee,  with  resul- 

tons  for  an  average  of  $14.69  per  to  anything  near  pre-war  standard.  duTe  at  least  fts^pre-^r  jdeWs  w*ith-  fl  grams  for  employees  and  their  families  tant  loss  to  all  concerned. 

_  ^  ^  ^  in  a  comparatively  short  time.  ^  first  t)lacc  in  their  nlannino^. 

While  Switzerland  did  not  suffer  The  Netherlands,  of  course,  are  M  *  r  ©  The  London  Life  has  had  extensive 

VntTtmnWt?  1  ®^emy‘'SupTtIXeco°i!oSlyshe  ffsituXo?^^^  M  An  important  outcome  is  that  Depen-  experience  in  helping  the  employer 

FjJt/iMnDMJEr  1 1  did  not  escape  unscathed.  Very  be  the  final  decision  for  the  new  set-  H  V  dent’s  Benefits  are  rapidly  growing  in  develop  emplovee  welfare  plans.  The 

I :  heavy  expenditures  were  made  in  up  in  western  Germany,  the  latter  ri./-'  •  r  ^  , 

ItIBUtVnCt  \  building  up  the  defences  of  the  having  been,  tradewise,  more  or  less  ■  ,  .  .  ‘  |  popularity  as  part  ot  the  Lrroup  insurance  benefit  of  this  experience  can  be  yours 

country,  the  inner  circle  of  whicji  their  hinterland  of  pre-war  days.  ^R  program.  They  relieve  the  emplovee  of  bv  askin?  one  of  the  rer»resentative«  to 

PROVIDENCE.  R.I.  became  a  veritable  fortress.  An  The  Netherlands  undoubtedly  have  ■  '  program,  nicy  reneve  uic  employee  01  ny  asKing  one  ot  tne  representatives  to 

CHAKTERED  I85S  army  of  over  800,000  men  was  fully  performed  a  wonderful  service  for  the  burden-  of  hospital  and  surgical  get  in  touch  with  you. 

One  of  the  Pboenii  of  Hariforrt  Group  7*’  I"7“®?i®  Program  of  social  ■  /J''  '  . 

CANADIAN  DEPARTMENT.  Vice  ready  for  action  at  a  moment  s  and  cultural  colonization  over  a  p^  ■ 

MONTREAL  notice.  The  cost  of  all  this  was  nod  of  years,  and  it  would  appear  ^fl 

rtf\  I VAAAU  r-  c/\iLi  provided  by  direct  taxation  and  in-  they  are  prepared  to  grant  a  full  ■  'y  .  __  yim,. 

LTMAN  V  50N  ternal  borrowing.  measure  of  political  independence,  ^R  ,  J 

Limited  As  is  SO  well  known,  the  Swiss  within  a  Dutch  commonwealth,  the  ^R  ^R 

General  Atente  are  neutral  in  all  matters  of  inter-  homeland  to  retain  her  economic  in-  ^R  '  [  n  _  ^ 

MeGILL  BLDG„  48S  McGill  Street  national  conflict.  Switzerland  be-  fluence  and  to  anticipate  receiving  ^^R  \  ^  31  R 

MONTREAL  came  a  member  of  the  League  of  equitable  participation  in  the  fruits  .^R  -M  .  i^Ri  \Bl  i  M  m.  fwL'  Ml  1  R  HI  I  ^R  r  M-  OB-  a 

I  Nations  only  with  the  special  proviso  thereof.  ^R  R|RjR|RJRiR  RlR  j  J  1  R  i  R  .  '  1  R  I  ■ 

£  ^IIFFAI  Y  l  that  she  assume  no  obligation  which  It  is  appropriate  here  to  make  '^  ^^R  '  \Jg  /  R  LR  UB  \Jf  \M  J  R  IR  *L  R  JFfm  I  Ri  Im 

uuuIjA  tt  uUrrULA  might  be  construed  as  inconsistent  reference  to  the  universally  pro-  ^R 

Equitable  Imurance  Society  '  ^®*’  ®vowed  neutrality,  and  found  feeling  of  affection  and  grati- 

Limited  ot  England  I P*’®®®®^  indications  are  that  she  will  tude  displayed  by  the  peoples  of  ^R  ^^g^msysyfyyy/ 

PSTARiicHPn  A  n  1802  '  become  a  member  of  any  of  the  The  Netherlands  for  Canada  engen-  ^R  mm  i 

Inew  international  organizations  dered  by  our  troops  who  liberated  ^R  ■  IRCEWVIJIBTCtfl^B  I 

FIRE  INSURANCE  born  out  of  World  War  II.  their  country,  and  the  conviction  ^R  AARiB  RAJL  CRBRR^E?  ^d-RRAARRmCRARMr  i 

Erery  Policy  bbCked  b>  sreaf  resource*  If  now  common  knowledge  that  that  this  will  be  an  undying  bond  ^Hxx::X:;xxx;:X:x:::-:::-xxx:::::Xx:-:  .  W  V  ^  m  ^^R|^:x:x::x:x:.x;-:x:-:x:-xy 

CANADIAN  OFFICE.  MONTREAL  at  onc  time  Germany  was  about  to  between  the  two  countries.  ^TJICUL  C/ff6Cii  -LOnAOlfc  >  CHnAuH 

O.  J.  DUNLOP.  Manager.  attack  Switzerland  and  Hitler’s  gen-  Before  leaving  The  Netherlands,  ^R?  **  *  / 

A  fcj  ^  e#«Ai  ®*^“'  staff  paid  that  small  country  mention  should  be  made  of  that  "  / 

GEO.  LYMAN  &  SON  the  compliment  of  calculating  they  beautiful  city,  Amsterdam,  the  Hf  '  . mu  iDimmiiiiii  . . .  1  mi . . . .  . .  . . . i 

Limited  would  require  sixty-two  days  of  all-  Venice  of  the  North,  with  its  canals  jjfr  ,  '  '  '  '  '•'•v  'S'  '  '  '  / 

General  Agent*  out  attack  to  effect  complete  con-  and  sight-.seeing  watercraft  by  ,  '  '  ,  •  •  / 

MeCtLL  BLDIL  485  MrGlIl  Street  quest,  against  less  than  forty  days  which  one  can  visit  many  parts  of  '  '  '  ,  / 

MONTREAL  to  accomplish  the  breaking  down  of  the  city  and  also  the  outlying  har-  ^  ^  ,  J  • 

Fbeaet  HArqattte  6241-42  official  resistance  in  and  occupation  hour  with  docks  and  shipyards.  Near  ‘ 

of  no  other  The  Hague  the 


On  Record  Sales  for  1946  Net 
Up  at  68.5  Cents  a  Share 
EYom  56.25  Cents 


Confederation  Life 


HEAD  OFFICE 


Association 


underway  for  the  acquisition  of  at¬ 
tractively  located  stores.  Recently 
a  new  store  was  acquired  and  a  total 
of  27  Rand  stores  are  now  being 


60,000  to  132,000. 


IND.  ACCEPTANCE 
OFFERS  NEW  SVz’S 


By  Greenshields  &  Co.  at 
Par  and  Interest 


dss* 


commerce. 

X  X 

Throughout  -The  Netherlands  th 


was  more 
same  peril 


$10,000,000,  compared  with  $5,600, 
000  at  same  date  to  1946. 
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Management  today  realizes  more 
than  ever  that  employee  goodwill 
is  so  essential  to  efficient  production  that 
it  is  impossible  to  place  a  price  tag  on  it. 
It  is  natural,  therefore,  to  find  that  busi¬ 
ness  executives  are  giving  welfare  pro¬ 
grams  for  employees  and  their  families 
first  place  in  their  planning. 

An  important  outcome  is  that  Depen¬ 
dent’s  Benefits  are  rapidly  growing  in 
popularity  as  part  of  the  Group  insurance 
program.  They  relieve  the  employee  of 
the  burden-  of  hospital  and  surgical 


expenses  when  sickness  or  accident 
strikes  some  member  of  his  home.  Where 
there  is  no  such  protection,  hospital  and 
surgical  expenses  for  his  wife  and  family 
can  completely  upset  family  finances 
and  demoralize  the  employee,  with  resul¬ 
tant  loss  to  all  concerned. 

The  London  Life  has  had  extensive 
experience  in  helping  the  employer 
develop  employee  welfare  plans.  The 
benefit  of  this  experience  can  be  yours 
by  asking  one  of  the  representatives  to 
get  in  touch  with  you. 


0(0 


Insurance  Company 

(//aaxi  0//iai  -London ,  Canada 
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MOUNTING  COSTS, 
PRICES  BARRIERS 
STABLE  BUSINESS 

Western  Grocers  Head  Warns 
of  Period  of  Adjustment 
in  the  Making 

STATE  CONTROLS  FACTOR 

Winnipeg:  —  Warning  against  the 
effects  of  mounting  costs  and  ad¬ 
vances  in  selling  prices  was  sound¬ 
ed  by  W.  P.  Riley,  president  and 
general  manager  of  Western  Gro¬ 
cers  Ltd.  at  annual  meeting  of 
company  here. 

Pointing  out  in  his  address  to 
shareholders  that  1946  was  a  year 
of  progress  for  company  and  inform¬ 
ing  them  that  sales  for  first  quar¬ 
ter  of  1947  were  fully  up  to  the 
high  level  of  a  year  ago,  he  indicated 
that  for  the  remainder  of  this  year, 
the  prospect  is  uncertain.  “The 
world  outlook  is  confused,”  he  said. 
“Prices  of  goods  are  high,  some 
may  go  higher.  Labour  is  uneasy. 
Purchasing  power  may  contract,  or 
may  be  available,  but  be  withheld. 
For  your  company,  the  favourable 
factor  is  the  sound  financial  posi¬ 
tion  of  the  people  in  the  West  at 
this  time.  The  unfavorable  factor 
is  the  trend  towards  higher  costs, 
coupled  with  the  consumer’s  ten¬ 
dency  to  shy  off  as  prices  move  up¬ 
ward. 

"Do  not  misunderstand  me,”  Mr. 
Riley  continued.  “I  do  not  mean 
to  suggest  or  imply  controls  should 
not  have  been  released.  But  I  do 
mean,  until  all  controls  are  gone  and 
trade  and  industry  have  an  opportu¬ 
nity  to  settle  down  under  the  na¬ 
tural  laws  of  supply  and  demand, 
we  may  anticipate  a  period  of  ad¬ 
justment. 

"There  may  be  a  time  of  hesi¬ 
tancy,  of  false  start.s,  of  stop  and  go, 
wherein  the  most  we  can  hope  for  is 
a  high  average  of  correct  gue.sses. 

"It  has  been  our  objective  from 
the  beginning  to  build  a  business 
that  will  never  know  completion  and 
to  continually  keep  our  affairs  in 
shape  to  meet  changing  conditions: 
to  look  well  ahead. 

"Our  company  policies  have  prov¬ 
ed  to  be  wise,  for,  since  1912,  we 
have  come  a  long  way,  all  on  the 
original  cash  capital.  Despite  two 
world  wars  and  a  major  depression, 
we  have  experienced  much  growth 
and  expansion. 

State  Paternalism 
“The  activities  of  the  state,  of  the 
Dominion  government,”  the  Western 
Grocers  head  continued,  “are  im¬ 
portant  to  shareholders,  to  em¬ 
ployees  and  to  all  Canadians.  They 
have  a  bearing  on  our  activities, 
they  affect,  in  some  measure,  all 
citizens.  There  have  been  ventures 
into  new  fields  of  administration, 
the  maintenance  expense  of  which 
must  come  from  taxation  in  some 
form,  and  such  expense  tends  to 
perpetuate  itself. 

“The  government  does  not  create 
wealth,  and  many  Canadians  often 
overlook  the  fact  that  what  appears 
to  be  a  gift  can  only  come  out  of 
taxation  at  some  point,  either  of 
corporate  or  individual  enterprises 
"For  trade  and  industry  to  ex¬ 
pand,  to  provide  more  employment 
for  more  people,  there  should  be 
greater  federal  encouragement  for 
companies  and  individuals  to  take 
care  of  themselves. 

“If  the  source  of  the  funds  for  ex¬ 
pansion  and  investments,  of  the 
funds  for  development  of  our  natural 
resources  in  the  years  to  come  are 
not  to  dry  up,  the  hand  of  the  State 
must  be  lightened  to  a  greater 
degree. 

“The  old  virtues  of  hard  work  and 
thrift,  of  self  reliance  and  inde¬ 
pendence,  of  belief  in  the  dignity  of 
the  individual,  have  been  discour¬ 
aged.  There  should  be  a  change 
in  the  type  of  thought,  a  disposi¬ 
tion  to  encourage  those  who  are 
willing  to  work  and  save  above  the 
average,  to  benefit  by  their  own 
exertions. 

"The  way  to  national  prosperity 
is  by  producing  goods.  Any  control 
that  hampers  the  full  flow  of  pro¬ 
duction,  that  dampens  the  incentive 
of  the  individual  to  work  hard,  is 
hot  justifiable  in  a  free  society.” 

Low  Price  Policy 
Revealing  operations  of  company 
for  the  past  year  the  Western 
(Continued  on  page  11)  ' 


R.  C.  Vaughan  Reelected 
Grand  Trunk  West.  Head 

At  the  annual  meeting  of  the 
Grand  Trunk  Western  Railroad 
Company  in  Detroit,  R.  C.  Vaughan 
of  Montreal  was  re-elected  president 
and  chairman  of  the  board  and  all 
officers  and  directors  were  renamed. 

A  40  per  cent  increase  in  operat¬ 
ing  revenue  during  the  firsj,  three 
months  of  1947  was  reported.  Gen¬ 
eral  manager  C.  A.  Skog  told  the 
meeting  that  “every  indication  now 
points  to  a  continuation  of  good 
business  generally  the  rest  of  the 
year. 

He  estimated  operating  revenues 
for  1947  would  total  $43,881,000  com¬ 
pared  with  $35,390,220  in  1946,  an 
increase  of  24%. 

During  the  first  three  months 
revenues  totalled  $10,557,000  com¬ 
pared  to  $7,535,000  during  the  period 
in  1946.  Expenses  in  the  first  quar¬ 
ter  were  $8,436,552  compared  to  $7,- 
714,012  a  year  ago. 

Mr.  Skog  told  the  board  that 
Grand  Trunk’s  plans  for  the  year 
include  new  freight  house  facilities 
for  the  Chicago  area. 


EMPLOYMENT  FOR 
MARCH  IS  SHADED 

Affected  by  Coal  Strike  in 
Maritimes  —  Payrolls 
Larger  for  Month 

-  ! 

Ottawa:  —  Industrial  employment 
in  Canada  was  slightly  lower  at  the 
beginning  of  March’  than  a  month 
earlier,  due  largely  to  the  dispute  in 
the  Maritime  coal  mines,  but  weekly 
salaries  and  wages  showed  an  in¬ 
crease,  according  to  the  monthly  re¬ 
port  on  employment  and  payrolls  by 
the  Dominion  Bureau  of  Statistics. 

Combined  working  force  of  the 
17,425  employers  furnishing  data 
for  the  monthly  survey  was  1,853,- 
195  at  March  1  as  compared  with 
1,856,820  at  February  1,  a  decline 
of  3,625  or  0.2  per  cent.  As  a  con¬ 
sequence  of  this  slight  recession, 
the  index  number  of  employment, 
based  on  the  1926  average  as  100, 
declined  from  180.7  at  February  1 
to  180.3.  The  latter  figure  com¬ 
pares  with  167.0  at  March  1  last 
year,  178.2  in  1945,  181.7  in  1944  and 
181.4  in  1943.  Except  for  the  latter! 
two.  the  index  for  March  1  this  year 
is  the  highest  on  record  for  the 
later  winter. 

While  employment  showed  a  con- 1 
siderable  contraction  in  coal  mining 
resulting  from  the  strike  and  a  sea¬ 
sonal  shrinkage  in  logging,  there 
was  wide.spread  improvement  in  the 
various  industrial  divisions,  al¬ 
though  none  of  the  gains  was  pro¬ 
nounced.  In  manufacturing  there 
was  a  general  increase  of  nearly 
'3,400  persons,  most  of  whom  were 
taken  on  by  plants  turning  out  dur¬ 
able  manufactured  goods.  Textiles 
and  some  other  classes  provided 
more  employment,  but  in  animal  and 
vegetable  food  proce.ssing  there  were 
seasonal  decreases.  Among  the 
non-manuf.acturing  classes,  comrru- 
nications,  transportation,  construc¬ 
tion  and  maintenance,  services  and 
trade  reported  heightened  activity. 
Largest  increases  in  the  indicated 
number  of  workers  were  in  construc¬ 
tion  and  trade. 

Weekly  salaries  and  wages  dis¬ 
tributed  at  March  1  by  the  report¬ 
ing  firms  in  the  eight  leading  In¬ 
dustries  aggregated  $65,933,619, 
showing  an  increase  of  1.4  per  cent 
over  the  disbursements  of  $65,048,- 
150  reported  at  the  beginning  of 
February.  The  average  earnings 
at  March  1  were  $35.58  as  compared 
with  $35.03  a  month  earlier  and 
$32.44  at  March  1  last  year. 

Loblaw  Net  More  Than 
Doubled  In  Past  Year 

Toronto:  —  Loblaw  Groceterias 
reports  net  profit  for  year  ended 
March  1,  1947,  of  $973,805,  compar¬ 
ed  with  $407,137  for  previous  year. 
Earnings  were  equal  to  $2.77  per 
share  against  $1.16  the  year  before. 

Reserve  against  possible  inven¬ 
tory  losses,  on.  which  full  income 
taxes  were  paid,  totalled  $300,000, 
of  which  $200,000  was  added  in  past 
year. 

Directors  declared  a  dividend  of 
20  cents  per  share,  payable  June  2 
to  stockholders  of  record  May  9. 


MONTREAL,  FRIDAY,  MAY  9,  1947 _ 

Immigiation  at  the  Bottom, 
Emigration  at  the  Top. 


IF  THERE  is  increasing  emi¬ 
gration  from  Canada  of  accom- 
piished  Canadians  of  the  profes¬ 
sional  classes  to  the  United 
States,  then  the  increasing  im¬ 
migration  of  Europeans  into  Can¬ 
ada,  with  special  emphasis  upon 
pick  and  shovel  workers,  serves 
only  to  offset  the  quantitative 
loss;  it  can  have  little  effect  upon 
the  qualitative  loss. 

This  would  suggest  that  our 
policies  should  concern  them¬ 
selves  not  only  with  the  numerical 
increase  in  manpower  in  the  hope 
that  the  second  generation  will 
provide  a  good  crop  of  accom¬ 
plished  professionals.  Our  policy 
should  concern  itself  also  with 
preventing  the  loss  in  the  first 
place,  and  where  this  is  not  pos¬ 
sible,  with  replacing  it  directly. 

We  have  in  Canada  as  good  a 
class  of  scientific  workers,  of 
administrative  personnel  and  of 
creative  and  pioneer  professional 
men  as  in  the  United  States:  yet 
any  comparison  between  their 
commercial  value  and  that  which 
their  colleagues  in  the  United 
States  enjoy  does  not  make  sen.se 
on  any  basis.  One  of  our  very  big¬ 
gest  chemists  for  instance,  whose 
work  is  both  creative  and  ad¬ 
ministrative,  and  whose  respon¬ 
sibility  these  past  ten  years  would 
have  scared  lesser  men,  is  paid  on 
a  scale  which  in  the  United  States 
would  Be  offered  to  a  graduating 
junior  a  month  after  his  com¬ 
mencement  exercises.  They  simply 
do  not  compare. 

Certainly  it  must  be  realized 
that  commercial  possibilities  in 
spar.sely  populated  Canada  do  not 
permit  executive  or  professional 
salaries  comparable  to  those  of¬ 
fered  in  the  United  States.  Never¬ 
theless  that  is  the  situation  with 
which  the  individual  man  con¬ 
cerned  can  not  rightly  be  expected 
to  console  himself.  At  the  same 
time,  however,  what  must  appear 
as  quite  inadequate  to  the  young 
accomplished  Canadian  would  ap¬ 
pear  incredibly  excellent  to  his 
counterpart  abroad  who  is  as 
skilled  as  he  is  and  who  for  his 
labor  and  research  may  get 
bundles  of  currency  but  no  worth¬ 
while  standard  of  living  and 
little,  if  any,  security.  In  spite 
of  the  generally  low  income  pos¬ 
sibilities  Canada  can  offer  tre¬ 
mendous  advantages  to  the  pro¬ 
fessional  man  abroad,  whose  arts 
and  sicences  are  more  or  less  the 
same  wherever  they  are  employed. 
*  ^ 

No  one  can  prevent  by  com¬ 
mand  the  exodus  of  Canadian 
skill  if  the  possessors  of  such 
skills  are  not  rewarded  suffi- 


By  E.  C.  ERTL. 


ciently  to  make  tliem  want  to 
stay  here,  but  for  Canada’s  sake 
we  can  at  least  take  the  neces¬ 
sary  steps  to  see  that  Canadian 
industry  aqd  the  Canadian  people 
continue  to  enjoy  the  professional 
services  to  which  they  are  en¬ 
titled.  An  invitation  to  qualified 
professionals  abroad  to  pitch  in 
and  make  their  way  here  would 
be  a  step  in  the  right  direction. 

Naturally  there  would  be  pro¬ 
tests  from  those  who  fear  the 
competition.  If  competition  is  the 
essence  of  progress  in  industry, 
however,  then  it  must  also  be 
admitted  that  competition  is  the 
essence  of  personal  progress. 

We  have  in  Canada  a  very  com¬ 
prehensive  system  of  professional 
schooling  whose  quality  is  high 
and  which  is  not  inexpensive  to 
the  country  as  a  whole.  In  the 
final  analyses,  however,  we  are 
not  obtaining  the  degree  of  pro¬ 
fessional  services  to  which  this 
system  of  schooling  would  seem 
to  entitle  us.  One  of  the  reasons, 
which  is  no  longer  disputed,  is  to 
be  found  in  the  flight  from  Can¬ 
ada  of  too  many  of  our  top  men, 
in  business,  in  industry,  and  in 
the  professions. 

To  an  even  greater  extent  than 
in  industry,  this  lack  of  profes¬ 
sional  services  is  shown  in  the 
fields  of  medicine.  Perhaps  wc 
have  enough  doctors  in  Canada, 
statistically  speaking,  but  we 
certainly  do  not  have  enough  doc¬ 
tors  where  we  need  them.  The 
seaach  for  urban  comforts  and  for 
the  glamour  of  the  social  life 
offered  by  the  city  is  not  a  weak¬ 
ness  of  Canada's  workingmen 
alone,  although  they  are  usually 
the  only  ones  criticized. 

>(•>(•  H- 

Books  have  been  written  about 
the  necessity  of  keeping  farmer's 
second  and  third  sons  on  the  land, 
and  qf  stopping  the  drift  to  the 
city  of  those  whose  work-field 
ought  to  be  in  the  mines  and 
forests  and  smalt  towns.  Per¬ 
haps  we  shall  still  have  to  con¬ 
cern  ourselves  with  the  drift 
towards  such  “Harley  Streets” 
as  we  may  boast  in  oiir  various 
Medical  Arts  buildings  on  the 
part  of  those  who  graduate  from 
medical  schools. 

There  was  a  time  when  wc 
could  ignore  the  trend  toward 
specialization,  or  even  applaud  it 
as  being  in  the  best  tradition  of 
science.  It  has  become  a  most 
dangerous  practice  from  the 
economic  and  social  and  even 
political  point  of  view.  When 
the  medical  association^^  as  closed 
ft  'Shop  as  you  can  find  outside 
the  bar  association,  refuses  to 


pay  attention  to  the  needs  of  the 
larger  population,  simply  because 
this  population  does  not  live 
within  taxi  distance  of  the  city 
centre,  then  one  has  already  an 
explanation  for  the  state  of 
health  that  was  revealed  at  least 
partially  in  recruiting  statistics. 

There  are  populated  and  not  un 
prosperous  areas  in  Canada, 
whole  provinces  really,  where  a 
doctor  must  serve  territories  hun¬ 
dreds  of  miles  square,  containing 
thousands  of  people.  Of  course 
these  areas  may  lack  the  ameni-* 
ties  and  facilities  of  which  the 
average  city  may  boast,  but  the 
necessity  of  medical  attention,  of 
regularly  checking  the  health  of 
the  individual  and  of  the  com¬ 
munity  still  exists  and  becomes 
more  pressing.  It  may  be  looked 
upon  as  a  minor  matter  if  re¬ 
garded  from  close  to  the  ground; 
nevertheless  it  is  a  powerful 
economic  factor  determining  the 
taxes,  the  size  of  the  govern¬ 
ment  machinery,  the  social  tem¬ 
per  of  the  people,  and  in  an  emer¬ 
gency  even  the  political  safety 
of  the  areas  involved. 


There  are  means  at  our  dis¬ 
posal  to  counteract  such  situa¬ 
tions,  w'ithout  employing  for  one 
moment  any  of  the  arbitrary 
powers  to  which  other  countries 
and  governments  have  recourse. 
There  is  no  need  to  force  a  re¬ 
distribution  of  medical  practi¬ 
tioners  after  having  counted  the 
heads  and  dividing  them  by  the 
number  of  men  available.  There 
is  no  need  for  socializing  medical 
services,  although  one  may  en¬ 
courage  the  forming  of  loc.".l 
medical  service  groups  where  the 
doctor  is  put  on  the  same  kind  of 
a  fixed  pay  basis  as  a  doctor 
looking  after  an  industrial  plant. 

Immigration  may  supply  the 
answer  to  this  problem  too;  allow 
medical  men  whose  qualifications 
have  been  checked  and  whose 
personal  records  are  good  to  come 
in,  provided  they  are  willing  to 
serve  the  many  thousands  of 
small  communities  in  Canada 
where  medical  services  are  almost 
unknown.  There  can  be  no  com¬ 
plaint  from  established  practi¬ 
tioners  for  more  than  one  reason. 

First,  according  to  the  oath 
they  take  theirs  is  not  a  business 
but  a  service;  their  chief  concern 
i{f  said  to  be  suffering  humanity. 
Second,  the  vast  bulk  of  their 
number  appears  to  be  doing  all 
right  seeing  that  they  prefer  to 
meet  the  competition  ■w'hich  come.s 
from  working  so  closely  placed 
together  that  in  some  areas  you 
(Continued  on  page  12) 


Vancouver  Exchange’s  40th  Anniversary 


!  Alvin  E.  Dodd  Speaker 
C.M.A.  Luncheon  Meeting 

1  Joint  annual  luncheon  meeting  of 
’  the  Quebec  Division  and  Montreal 
I  Branch  of  the  Canadian  Manufac- 
1  turers’  Association  is  being  held  at 
the  Mount  Royal  Hotel  on  Wednes-  j 
.1  day.  May  14th,  and  guest  speaker  ! 
!  for  the  occasion  will  be  Alvin  E. 

!  Dodd,  president.  American  Manage-  ; 

■  ment  Association.  j 

The  title  of  Mr.  Dodd's  address  is  I 
i  "Where  do  we  go  from  here?  — ] 
Some  observations  on  current 
,  changes  in  management  operating 

■  policies.” 

As  president  of  the  American  | 
I  Management  Association,  Mr.  Dodd 
is  the  guiding  spirit  and  chief  ex- 
\  ecutive  of  an  organization  devoted 
I  to  the  development  and  application 
’  of  the  principles  and  techniques  of 
the  science  of  management.  i 

Through  personnel,  production, 
finance,  insurance,  marketing,  pack-  ^ 
aging  and  office  management  divi¬ 
sions,  which  are  AMA's  principal  > 
operating  components,  Mr,  Dodd's  | 
has  contributed  his  far-reaching 
knowledge  and  consuming  interest  ^ 
in  management  to  the  mo.'e  effec¬ 
tive  functioning  of  the  individual 
in  the  field  ot  management  and  to 
the  increasing  recognition  of  com¬ 
petent  management  as  a  necessity 
to  the  national  progre.ss  and  wel¬ 
fare, 

HIGHER  EAHGS 
INV.  FOUNDATION 

i  Net  Up  at  45c  on  Common 
From  35c,  but  Largely  due 
to  Preferred  Redemption 

Annual  report  of  Inve.stment  i 
Foundation  Corp.  for  the  year  end¬ 
ed  March  31,  1917  had  net  income 
of  $108,499  equal  to  45  cents  a  share, 

'  as  compared  with  $102,323,  or  35 
I  cents  a  share  in  the  previous  year. 
Revenue  amounted  to  $126,184,  as 
compared  with  $112,597,  while  cx- 
,  penses,  fees,  etc.,  totalled  $17,461 
'  as  against  $17,711.  Taxes  were  much 
lower  at  only  $224.  After  dividends 
and  adjustments,  surplus  carried 
forward  at  March  31,  1947  totalled 
$117,405  as  compared  with  $109,- 
1  726. 

j  A  further  block  of  preference 
-stock  was  purchased  for  redemp¬ 
tion  and  canceiled  during  the  fiscal 
period.  Reflecting  the  general  mar- 
i  ket  conditions,  the  market  value  of 
j  the  company's  holdings  showed  a 
!  depreciation  of  $418,239  during  the 
I  fiscal  year.  Regular  dividends  of 
$3  a  share  were  paid  on  preferred 
shares  with  earnings  on  preferred 
j  shares  being  equal  to  $4.28  a  share 
I  compared  with  $4. 

I  While  income  on  the  company's 
!  investments  improved,  A.  S.  Fraser, 

'  president  points  out  in  the  report, 

1  quotations  for  securities  fell  off 
!  sharply,  particularly  during  the 
I  summer  months  of  1946.  It  is  again 
I  reported  that  ail  the  company’s 
I  security  holdings  are  listed  and 
^  traded  on  regular  stock  exchanges. 

'  After  deducting  preferred  shares  at 
i  par  the  liquidating  value  of  the 
!  common  was  $15.25  at  March  31, 
j  compared  with  $22.01  a  year  ago 
I  and  $11.48  a  share  on  March  31, 

I  1945.  . 


Incorporated  May  7,  1907  by  spe¬ 
cial  government  Charter,  The  Van¬ 
couver  Stock  Exchange  is  observing 
its  fortieth  anniversary  In  its  own 
building,  purchased  last  year  and 
rectotly  occupied.  During  the  four 
decades  of  its  existence  the  Stock 
Exchange  of  Canada’s  third  city  has 
become  an  integral  part  of  the  fi¬ 
nancial  mechanism  for  development 
of  western  resourees.  It  has  pro¬ 
vided  the  marketability  for  shares 
without  which  investors  would  be 
reluctant  to  provide  funds  for  new 
undertakings.  Furnishing  a  free 
market  for  western  shares  has  given 
stockholders  the  privilege  of  chang¬ 
ing  their  minds  about  the  placing  of 
their  funds. 

In  providing  for  Western  Canada 
facilities  similar  to  those  furnished 
by  the  older  and  larger  eastern 
exchanges,  Vancouver  Stock  Ex¬ 
change  has  maintained  open  doors 
and  free  markets  during  every  busi¬ 
ness  day  since  Incorporation. 

Vancouver  Stock  Exchange  has 
been  headquarters  for  British  Col¬ 
umbia’s  mining  industry  for  most  i 


of  its  lifetime  and  has  provided 
.similar  service  for  Alberta’s  oil  de¬ 
velopment  since  its  inception  25 
years  ago.  h 

Seats  on  the  Exchange  have  fluc¬ 
tuated  in  value  fron(  $125  at  the 
start  to  as  high  as  $50,000.  The 
current  figure  is  $7,500  to  $8,500. 

Largest  recorded  gain  in  any  one 
stock  occurred  in  Consolidated 
Mining  and  Smelting,  shares  of 
which  advanced  from  $10  to  $575. 
Other  instances  of  spectacular  gains 
in  listed  include  ranges  of  from  25c 
to  $25;  from  $2.00  to  $85.00;  and 
from  $1.25  to  $60.00,  exchange  rec¬ 
ords  show.  When  such  issues  devel¬ 
oped  international  importance,  pri¬ 
mary  markets  of  some  gravitated  to 
New  York  and  Toronto. 

Greatest  volume  of  trading  has 
been  in  mining  and  oil  stocks  but, 
especially  in  recent  years,  the  in¬ 
dustrial  list  has  been  increasing  and 
there  is  considerable  trading  in 
lumber,  manufacturing  and  bever¬ 
age  issues. 

Growth  of  the  Exchange  has 
paralled  that  of  the  City  of  Van- 


I  couver  which,  in  the  40  years  of  ’ 
!  the  lifetime  of  the  Exchange  has  ^ 
I  increa.-ed  in  population  from  50,000  | 
to  near  the  half  million  mark. 

Rigid  curbing  of  improper  prac¬ 
tice  has  always  been  foremost  in  , 
;  Exchange  policy.  Senior  members 
i  recall  that  Vancouver  Stock  Ex-  i 
'  change  presented  to  the  government 
I  the  first  proposals  for  so-called  j 
I  “blue  sky  legislation”  in  North 
I  America  (with  possible  exception  I 
;  of  Kansas)  in  December  1922. 

1  Enforcement  of  this  proposal, 
tliese  members  believe,  would  have 
!  made  unnecessary  the  intricate  and 
I  cumbersome  Securities  Acts  which 
;  were  enacted  in  the  following 
'  decade.  i 

The  building  purchased  by  Van- ; 
couver  Stock  Exchange  last  year ; 
has  been  equipped  with  all  up  to  | 
date  facilities.  This  well-adapted 
building  at  .540  Howe  Street,  in  the  , 
centre  of  Vancouver’s  financial  dis-  i 
trict,  gives  the  Exchange  a  per- 1 
;  manent  home,  culminating  six  j 
“moves”  in  the  past  years  as  leased  | 

'  premises  became  too  cramped. 


Association  Brief  Calls  For  More 

Than  One  Trans-Canada  Highway 


New  Home  of  Vancouver  Stock  Exchange 


Ottawa:  —  A  brief  has  been  sub- 1 
mitted  to  the  Dominion  government 
by  the*  Trans-Canada  Highway  As¬ 
sociation,  setting  forth  the  argu¬ 
ments  for  early  development  of  a 
system  of  Trans-Canada  highways, 
rather  than  of  a  single  road.  The 
association  recommends  a  branch¬ 
ing  off  at  Winnipeg,  one  northern 
route  running  through  the  more 
densely  populated  areas  of  Saska¬ 
toon,  Edmonton  and  the  Yellowhead 
pass  to  the  coast  at  Prince  Rupert, 
the  other  route  to  go  via  Medicine 
Hat  to  Calgary  and  via  Medicine 
Hat  to  the  Crows  Nest  Pass  and  to 
the  coast  at  Vancouver. 

In  effect,  this  recommendation 
suggests  the  only  feasable  means  of 
transversing  the  Rocky  Mountains 
by  road,  by  making  use  of  the  four 
main  pases  and  thus  serving  all  the 
economically  important  aresis.  The 
brief  does  not  mention  one  of  the 
more  telling  arguments  in  favor  of 
its  own  suggestion,  namely  that  of 
the  crowing  that  would  undoubtedly 
take  place  were  there  only  one 
major  road  route  through  the 
Rockies. 

The  original  conception,  although 
never  stated  officially,  was  that  the 
Trans-Canada  Highway  should  fol¬ 
low  the  Big  Bend  line  solely.  The 
development  of  strategic  re.sources 
and  the  necessity  of  having  strategic 
arteries  through  the  whole  of  north¬ 
ern  and  central  Alberta  and  British 
Columbia  have  tended  to  alter  sub¬ 
stantially  the  original  conceptions 
of  the  road  system  to  be  built. 


The  northern,  or  Yellowhead 
route,  now  suggested,  offers  the 
advantages  of  leading  directly  to 
both  established  seaports,  while  the 
Big  Bend  route  would  lead  only  to 
Vaneouver.  Both  for  reasons  of 
easier  grading  and  because  of  closer 
proximity  to  the  economically  im¬ 
portant  areas  around  Edmonton  and 
northern  Saskatchewan,  the  sug¬ 
gested  addition  or  alternate  route 
offers  advantages  stressed  in  the 
brief.  A  further  point  which  ap¬ 
pears  to  deserve  attention  according 
to  the  sponsors  of  the  northerly 
route  is  the  direct  tie-in  and  con¬ 
nection  it  would  afford  with  the 
Alaska  highway  system  which  be¬ 
gins  at  Edmonton,  and  which  must 
serve,  to  an  increasing  extent  in  the 
development  and  exploitation  of  the 
mineral  and  fuel  resources  of  north¬ 
ern  Alberta. 

The  association  is  engaged  how¬ 
ever  not  only  in  sponsoring  the  Yel¬ 
lowhead  route  to  Vancouver  and 
Prince  Rupert,  but  has  lent  its  sup¬ 
port  to  other  groups  interested  in 
the  road  facilities  through  Kicking 
Horse  and  Crows  Nest  Pass,  feeling 
that  the  economic  development,  and 
practical  considerations  of  shipping 
costs  etc.  make  it  necessary  to  con¬ 
sider  at  least  two  main  routes 
through  the  Rockies  and  to  the  Sea. 

The  brief  is  signed  and  sponsored 
by  the  cities  of  Edmonton,  Saska¬ 
toon  and  Prince  Rupert,  among 
others  and  a  number  of  Boards  of 
Trade  and  civic  organizations. 


Canadian  Expansion  For 
International  Harvester 

Hamilton  —  All  seeding  machines 
for  the  world  markets  of  the  Inter¬ 
national  Harvester  Co.  will  be  made 
in  Hamilton  before  the  end  of  this 
year,  C.  W.  Lockhard,  president  of 
the  International  Harvester  Co.  of 
Canada,  disclosed  here.  He  said  that 
600  men  would  be  employed  in  the 
new  plant  when  it  was  in  full  oper¬ 
ation. 

Some  250  men  were  now  employed 
producing  the  seeders  in  a  build¬ 
ing  which  had  been  used  by  the 
company  during  the  war  to  man¬ 
ufacture  scout  car  hulls,  Mr;  Lock- 
hard  said. 

When  the  new  plant,  which  will 
be  situated  on  Hillyard  St.,  will  be  ! 
completed  depended  on  the  avail¬ 
ability  of  materials  and  a  contract-  | 
or,  Mr.  Lockhard  said,  but  it  was  , 
hoped  that  full  operation  could  be  | 
attained  before  the  beginning  of 
winter. 

Further  expansion  in  the  big 
plant  is  seen  in  the  plans  for  the 
construction  of  a  $350,000  ware¬ 
house.  Tenders  on  its  construction 
are  now  being  sought.  I 


lOc  A  COPY,  $3  A  YEAR 

BIG  MARCH  GAIN 
IN  EXPORT  TRADE 
OF  THE  DOMINION 

Up  at  $209  Million  for  Month 
from  $178.4  Million  for  Same 
Month  Last  Year 

U.S.  INCREASE  HEAVY 

Ottawa:  —  Featured  by  a  wide 
increase  in  shipments  to  the  United 
States  and  further  expansion  in  the 
movement  of  lumber,  wood  pulp  and 
newsprint.  Canada’s  export  mer¬ 
chandise  trade  in  March  increased 
to  $209,000,000  as  compared  with 
$179,500,000  in  February  and  $178,- 
400,000  in  March  last  year,  bringing 
the  total  for  the  first  three  months 
of  the  year  to  $597,100,000  as 
against  $520,600,000  in  the  first 
quarter  of  1946,  a  gain  of  nearly  15 
per  cent. 

March  exports  to  the  United 
States  were  valued  at  $83,098,000, 
showing  a  sharp  gain  over  the 
figures  of  $69,396,000  for  February 
and  $66,465,000  for  March  last  year. 
The  aggregate  for  the  first  three 
months  was  $231,917,000  as  against 
$186,351,000  in  the  like  period  of 
1916. 

Shipments  to  the  United  Kingdom 
in  March  were  lower  than  a  year 
ago,  being  valued  at  $17,5.58,000  as 
compared  with  $50. .549,000,  but 
mainly  as  the  result  of  a  substan¬ 
tial  increase  in  February  the  aggre¬ 
gate  for  the  three  m’onths  advanced 
slightly  to  $112,894,000  as  against 
$139,583,000  last  year. 

Six  of  the  main  commodity  groups 
showed  gains  in  March,  while  three 
were  lower.  The  outstanding  in- 
crea.se  was  in  exports  in  the  wood 
and  paper  group,  which  rose  from 
.$44,871,000  in  March  last  year  to 
$68,912,000  to  maintain  the  marked 
gains  recorded  since  last  summer. 
Shipments  of  plank.®  and  boards 
moved  up  to  $17,733,000  from  $7,- 
821,000  last  year  and  wood  pulp  to 
$14,192,000  from  $8,660,000,  while 
newsprint  increased  to  $25,032,000 
compared  with  $19,529,000.  Aggre¬ 
gate  value  of  the  group  for  the  three 
months  was  $18'7, 209,000  as  com¬ 
pared  with  $126,812,000  in  1946. 

Farm  Exports  Off 
Exports  of  agricultural  and  vege¬ 
table  products  —  second  largest 
group  in  value  —  declined  in  March 
to  $45,272,000  as  compared  with 
$47,703,000  in  March  last  year. 
Value  of  wheat  shipments  fell  sharp¬ 
ly  to  $13,103,000  from  $24,078,000, 
while  wheat  flour  moved  up  to  $13,- 
695,000  from  $8,252,000  continuing 
the  advances  of  the  previous 
months.  There  were  smaller  in¬ 
creases  also  in  vegetables,  rubber 
and  products,  and  tobacco.  Total 
for  the  quarter  increased  to  $142,- 
121,000  from  $132,550,000  last  year. 

Animal  and  animal  products  ex¬ 
ported  in  March  were  valued  at 
$25,137,000  as  compared  with  $30.- 
829,000  in  the  corresponding  1946 
I  month.  Among  the  chief  items, 
1  bacon  and  hams,  other  meats,  and 
i  eggs  were  lower,  while  fish  and 
fishery  products,  furs,  and  leather 
and  leather  products  showed  gains. 
Aggregate  value  of  the  group  for 
;  the  quarter  was  considerably  lower 
at  $79,763,000  as  against  $9.5,465,- 
!  000. 

j  Shipments  of  iron  and  its  product.s 
;  increased  moderately  in  March  to 
$20,769,000  compared  with  $18,167,- 
000  last  year,  the  three-month  total 
.'landing  at  $62,282,000  as  against 
$.55,731,000.  Farm  machinery  and 
implements,  other  machinery,  and 
passenger  automobiles  were  higher 
in  the  month,  while  locomotives, 
railway  cars  and  parts,  motor 
trucks  and  automobile  parts  de¬ 
clined.  Non-ferrous  metals  and 
products  were  valued  at  $23,413,000 
as  compared  with  $18,379,000,  gains 
being  shown  in  exports  of  alumi¬ 
nium,  lead,  nickel  and  zinc.  The 
non-metallics  group  also  increased 
to  $5,428,000  as  against  $3,817,000, 
and  the  chemicals  group  to  $7,378,- 
000  compared  with  $5,634,000,  fer¬ 
tilizers  accounting  for  $3,603,000. 
Misceilaneous  commodities  were 
valued  at  $9,595,000  compared  with 
$5,010,000,  with  donations  and  gifts 
and  ships  and  vessels  showing  de¬ 
cided  gains. 

European  Exports  I'p 
Exports  to  European  countries  in 
March  aggregated  $30,528,000  com¬ 
pared  with  $26,722,000,  but  the  total 
for  the  quarter  was  lower  at  $76,- 
106,000  as  again®!  $88,183,000  last 
year.  There  were  gains  in  March 
(Continued  on  page  12) 


Chips  Off  the  Old  Block 


Re>'..arking  that  it  u.sed  to  be 
I  thought  nice  to  say  of  a  child;  "He  ! 
j  is  just  like  his  father,”  or  “She  is  I 
just  like  her  mother,”  and  that 
I  parents  were  not  flattered  unless  it  ! 

I  was  said,  the  April  Monthly  Letter  j 
of  The  Royal  Bank  of  Canada  de¬ 
clares:  “Today's  youths  are  not  just ; 

'  like  their  parents.”  ! 

I  After  telling  the  progress  made : 

I  in  material  things,  such  as  techno-  ' 

I  logical  development  and  growth  of 
I  savings  from  $41  per  person  in 
1901  to  $296  this  year,  the  articles  1 
.states,  in  part:  “This  means  that  | 
iife  today  is  not  the  same  as  it  was  . 
in  the  boyhood  of  men  who  are  now  ' 
at  the  top  in  business  and  industry 
and  farming,  and  insofar  as  it  is  | 
different  we  cannot  expect  young  ^ 
people  to  live  the  same  lives  their  i 
fathers  did. 

“The  design  which  served  so  well 
for  so  many  generations  wa.s  shat-  ' 
tered  in  1914.  It  had.  of  course,  been 
fading  under  the  bright  glare  of  the 
industrial  resolution  and  the  ad¬ 
vance  of  technology,  but  the  war  ' 
finished  it.  Insteaci  of  dependence 
upon  authority  there  grew  up  re¬ 
liance  upon  individual  instinct.  In- 
steaii  of  tmst  in  the  wisdom  of  age 
there  arose  worship  of  the  pushful- 
ness  of  youth.  Instead  of  quiet 
j  fireside  gatherings  there  c.sme  car 
New  headquarters  of  Vancouver  Stock  Exchange  at  540  Howe  Street,  acquired  last  year,  have  been  ,  ride.®,  movie  shows,  hustle,  noise  and 
equipped  and  occupied  in  time  for  commemoration  of  the  40th  anniversary  of  the  founding  of  the  Exchange  ;  mechanical  unrest.” 
on  May  7lh,  1907.  Charter  members  point  with  pride  to  the  fact  that  VSE  has  maintained  open  doois  !  “It  is  not  only  individually  that 
and  free  markets  during  every  business  day  since  incorporation.  |we  have  been  affected  by  changing 


circumstances,”  continues  the  let¬ 
ter.  “The  family  has  been  subjected 
to  violent  shocks,  and  though  it  has 
shown  amazing  resistance  there  is 
no  doubt  that  some  values  have  been 
lost  ....  In  addition  to  environ¬ 
ment  and  families,  youth  itself  has 
changed.  Youth  is  non-confirmist; 
it  will  follow  the  most  fantastic 
fancies  without  caring  what  the 
world  thinks  or  savs.  Youth  feels 
safe  in  stepping  into  the  thick  of 
emotions  which  bewilder  their 
parents.  .  .  .  Restless  youth  is  criti¬ 
cal  of  the  pa-t,  and  willing  to  suffer 
from  experience.  This  is  health,  pro¬ 
vided  youth  does  not  mistake  mere 
movement  fo-  life,  and  mere  speed 
for  progress.” 

The  letter  adds  that  youth  is 
,  travelling  a  wrong  road  when  it 
makes  pay  and  time  off  the  criteria 
'  of  the  first  job.  Life  deserves  more 
of  young  peop'e  than  a  demand  for 
!  easine.ss,  and  they  deserves  more  of 
i  life  than  they  will  get  by  pursuing 
'  ea®e  as  their  main  objective.  The 
1  letter  states  youths  must  go  on 
learning,  addinsr  that  tho.se  who 
,  study  intelligently,  not  only  for 
knowledge  but  for  understanding  of 
what  "mal;es  men  tick"  are  better 
■  prepared  for  opportunity,  and  oppor- 
1  tunity  is  nothing  apart  from  the 
'  ability  to  grasp  it.  There  never 
were  greater  opportunities  than  in 
I  Canada  today,  but  they  still  havft 
i  to  be  worked  off. 
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GOLD  RESERVES  |  Bank  of 

U.S.  DOLLARS  IN  |  weewy  «, 
CANADA  I  0 WF R  S  week!'^ar$l!997!4ok( 

Vililx1Ll/i\  1j\/  TT  UlllJ  ;  for  week;  holding's  of  St 


Bank  of  Canada  Statement 


Mak/*  1/ vliUnUk/  111  Weekly  statement  of  the  Bank  of  Canada  as  at  April  30th,  1947, 

M  a  m •  <  ^  ^  •  /vnrTif\n  shows  a  decline  in  total  assets  of  54,624,013  from  the  end  of  the  pre- 

I  AN  All  A  I  llWhltX  '  vious  week,  at  $1,997,406,657.  Investments  are  shown  down  $20,041,049 

1j\/  ft  LllllJ  ;  for  week;  holdings  of  Sterling  and  U.S.  Funds  were  up  $3,937  while 
other  assets  showed  an  increase  of  $11,437,709.  Deposits  were  down 
$10,674,196  circulation  increased  by  $787,200  while  other  liabilities  were 
Report  of  Foreign  Exchange  $5,266,920  higher, 
rnnfrni  RnopH  Koe  In  comparison  with  corresponding  week  of  last  year  total  a.ssets  are 

control  Board  Reflects  Res-  $132,893,748.  investments  are  shown  up  $150,184,635 

toration  of  Dollar  Parity  while  sterling  and  U.S.  Funds  show  a  reduction  of  $25,912,095. 

- -  Circulation  reveals  an  increase  of  $39,459,403,  during  the  year  and 

CTF'Rf  IlVrS  ^ITRPI  ITS  deposits  are  shown  higher  by  $103,894,264,  including  $975,327  of  deposits 

.BIU  M1!.R1^^  S»CR1'CCS>  other  currencies.  Cumulative  figures  are  shown  herewith: 

Apr.  .lO,  1947  Apr.  23,  1917  Cli'gc  in  wk.  (.h  ge  in  >T. 

Ottawa;  —  Annual  report  of  the  j  Reserve— 

Foreign  Exchange  Control  Board!  !.’'**'*  Unin  Hull  ion  —  .  .  .  ■  ■ _ 

®  ®  Silver  Itulllon  .  .  -i-niviio-, 

covering  operations  of  exchange  sterling  and  I'.s.  i-imd  97j,.327  9/9.2ii4  —  ’ 


Foreign  Exchange  Control  Board]  sViver  iiuiiion  —  . 

covering  operations  of  exchange  j  sterling  and  I'.s.  fund  97j,.327 

control  for  1946  reveals  that  Can-  ^  •I'oiai  .  97.'i,327 

ada’s  gold  and  U.S.  dollar  reserves!  K-ubsidiuVy  roiiis 3«9!iis 
totalled  $1,244.9  million  at  the  end  I 

'7vf  f  Mered  and  Sav.  lik,.  4,00(..0«0 

of  $263  million  from  the  figure  at ; 

the  end  of  1945.  !  6.  investments— 

In  1946  Canada’s  current  ^count ,  [«; 

deficit  in  transactions  with  the]  other  .Securities  _  l.'i,«0(l,0(l0 

United  States  reached  an  all-time  j  - -- 

high  of  $603  million.  To  the  ex- !  'I';;'"'  ■■■■■  .  ' ''^7  aorV tw 

tent  of  $237  million,  however,  this  I  Preini.si's*  .  2,’4.7i.:.ifi 

deficit  was  covered  by  gold  and  |  — 

U.S.  dollars  received  in  transac- !  Total  .  I,!i97.4i)fi.(i.i7 

tions  with  other  countries.  Inflows  :  liabilities 

of  capital  to  Canada  produced  an ' 

additional  $103  million  leaving  |  i.  Capital  raid  i  p  .  .i.oiHi.min 

^63  million  as  the  amount  «™areni«.ion  ■  •.  ..■  i,.».m 

it  was  necessary  to  cover  out  of 

gold  and  U.S.  dollar  reserves.  4.  Depositu — 

Canada  had  a  current  account  ^"1  ('■l;"arten-d'"S^^  542’t;o;i.394 

surplus  in  trade  with  the  sterling  (c)  others  . 

area  in  1946  of  more  than  $650 1  ^  “ 

million.  This  was  financed  to  II*®  j  |  |„i,iiiiirs''”'*  — . .  .  *  97.7.'327 

extent  of  $150  million  by  the  sale  ;  {/i  Lisihiiitics  .  .  i9,8r.Mi4i 

of  gold  by  the  United  Kingdom  to  i  - 

Canada.  The  bulk  of  the  balance]  Total  .  1.997,406 6..7 

was  financed  by  net  credits  and  ad-  j  _ _ _ 

vances  by  Canada  to  the  United  -  „  , 

Kingdom.  I  Ih®y  carried  on  the  Exchange 

Transactions  with  countries  other  !  Fund  account's  books.  j 

than  the  United  States  and  the!  The  report  points  out  that  the ; 
sterling  area  showed  a  balance  in  !  Canadian  import  and  ex- 1 

Canada’s  favour  of  about  $400  mil- ;  j^ade  in  1946  maintained  the 
lion.  Approximately  $100  million  of  ]  traditional  pattern  of  a  large  im-  i 
this  amount  represented  relief  and  j  surplus  from  the  United  States, ! 


6.  InveiktfnenU'— 

(a>  !).  I*.  Short  Turin, 
(hi  Doni.  Sururitius  .. 
(c)  Otiur  Securities  .. 

Total  . 

All  Other  .\ssets  ..  . 
hank  Premises  . 


4.  Deposit*—- 

(ai  Doni  (lovernineiil 
(hi  (iiartered  hunks 
(c)  Others  . 


975,.327 

979.264 

—  3,9,37 

975,327 
369,1 18 

979.’2fii 

388„583 

—  3,9.37 

—  19,465 

4,000,060 

-!-  4,000,000 

1,185  983.960 
75L2;t0,283 
15,000,000 

1,199,695.057 

757,560,2;i5 

15,000,000 

—1.3.711.097 
—  6,329,952 

1,952  214.24.3 
;I7,396,I22 
2,451.5(6 

1.972,2.55,202 

25,0,58,713 

2,148.818 

-  20.041,040 
-(-11,1,37.700 
-f  2,7’28 

1,097. 106,657 

—  1,624.013 

5.000.01)0 
10,050  .367 
1,1.53,916.604 

5,000,000 

10,050,307 

1.1,5.3,120,401 

-I-  78;, 200 

105,715,483 

542,603.304 

60,200.841 

201,908,077 
510,612  911 
75.762,326 

—  6,10:1,104 

-1-  1.900,483 

—  6,471,485 

807.600,718 

075,327 

10,851,641 

818,283  914 
979,’264 

1 1, .587,721 

—10,674.196 
—  .3,9.17 

+  5,266,920 

1.997,406  657 

2,002,030,670 

—  4,624,013 

DOLLAR  POSITION 
SEEN  THREAT  TO 
WORLD  ECONOMY 


British  Observer  Questions 
Ability  of  U.S.  Creditors  to 
Meet  Their  Commitments 

PRICE  RISE  FACTOR 

London :  —  The  world  dollar  posi¬ 
tion  threatens  both  the  international 
standard  of  living  and  the  economic 


45  Bank  Branches 

Opened  This  Year 

Toronto.  —  During  the  month  of 
April  eight  new  bank  branches  were 
opened  in  Canada,  according  to  the 
Bank  Directory  of  Canada,  as  ap¬ 
proved  •  by  the  Canadian  Bankers’ 
Association.  These  were; 
place  hank 

•Cli'i'inont,  (Cjiailevolx)  Qiie.  Provincial 

I'airbank  Out .  Commerce 

Hull,  Que . .  Royal 

La  Sarre,  Que .  Commerce 

•Monf-Carmel,  Que .  Natlonale 

•St.  Uenjaniiii.  Que .  Natlonale 

Valleyfleld,  Qiie .  Royal 

Verdun.  Qne. — Verdun  & 

Woodland  Aves .  Royal 

•-Sub-branch.  # 

The  total  number  of  branches 


balance  of  the  United  States,  ac-  now  stands  at  2,253  in  Canada,  32 
cording  to  Norman  Crump,  financial  in  Newfoundland  and  105  elsewhere; 
editor  of  the  Sunday  Times.  n  total  of  3,390.  At  the  first  of  the 


—  2,'>, 912.69a  gditoj.  of  tjjg  Sunday  Times.  n  total  of  3,390.  At  the  1 

’  Surveing  a  recent  Washington  an-  year  the  total  was  3,345. 

nouncement  of  United  States  ex- - - 

-f  4,000,000  temal  balance  of  payments  for  1946  n  a  *  a 

and  a  forecast  for  1947,  Crump  said  |I/hI|I|  IIAIA  NTIi  N 

—  .33,9.79,16.-.  the  rest  of  the  world  could  not  U/lIj/lll  vLllJ 

-i  looln.i'soii  view  the  situation  as  optimistically  ^  m  mt  ^ 

+  .9, 060.000  as  it  was  presented  to  Americans.  flp  jUfT  |  f  A]H 

4  noTsTii'n  After  painting  his  own  sombre  Vl  llllliljlvll 

4-  ’4’,.-.9.3,nr.i  picture.  Crump  concluded:  “The 

4  ;i4  9i2  most  obvious  solution  is  an  increase  117A|lT  |\ 

4n2  8-;r7«  productive  capacity  fm-  TT  UliLU  rAllflljlTlO 

anced  largely  by  American  capital. 

*  The  Washington  figures.  Crump  - - — 


said,  estimated  that  the  world  Loef  Y<>a.r’«  FiinirA  fni.  r<av.a.i« 
would  have  $16,700,000,000  to  spend  *  I'lgure  for  Canada 

in  1947  on  American  goods  and  ser-  i  Down  from  1945  But  Well 


4  .39  i:>9  4«:i  I**  1947  on  American  goods  and  ser- 
‘  ’  ‘  vices.  From  this,  he  said,  must  be 

subtracted  “$3,200,000,000  for  inter- 
i  I8’2'9’8!w  payments  on  American  capital 
4-  iivWiiiis  payments  for  American  ship- 
— ^ —  ping  and  other  services,  leaving  only 
4-i26,.3(i6,3.’i9  $13,500,000,000  for  American  goods.” 
?7.’S-.o  «7:;  Prices  on  the  Rise 


Above  Pre-war  Average 
BIG  U.S.  DEFICIT 

Ottawa:  Canada  had  a  balance 
of  credits  on  current  account  of 


’’  '’  _ !'*  But,  Crump  said,  the  1947  fig-  $458  million  in  1946,  the  first  full 

2,602,639,670  —  4,624,013  4- 1. ’12.893,7 48  ures  showed  an  increase  “in  value”  transitional  postwar  year,  according 

_ _  over  1946  and  prices  have  been  on  to  the  preliminary  statement  on  the 

the  rise.  He  concluded  that  unless  Canadian  balance  of  international 
1iri|\p  /I  i  Iliri  niAllFlT  P”**®®  nearly  10  per  cent,  the  payments  for  the  year  by  the  Do- 

WllJfc.  IiAINj  NnUWIl  mimon  Bureau  ©f  statistics.  Official 

If  Il/li  UnillU  k/lIV  If  11  as  large  a  quantity  of  American  contributions  of  relief  constituted 


tnan  me  uniiea  states  ana  i  n  e  ;  me  report  points  out  mat  me  |  wnods  this  vpar  as  it  did  last  vaar  «iAT  — —  V  1 

jt»llne  .,.a  Showed  .  b.lance  „  Canadian  Import  and  ex- 1  M  V  I  IFF  IN  1  Qifi  «  cojljtay^he  s“  llS  Mi.  mmSS 

Canadas  favour  of  about  $400  mil-  p^rt  trade  in  1946  maintained  the  [I,  I.  Lirij  111  la/4U  tity  only  by  depending  upon  Am-  exclusive  S  rtltef  ^  " 

lion.  Approximately  $100  million  of  |  traditional  pattern  of  a  large  im-  i  erican  credit.  anj,:,  .(04R  hninnao  /...Axi-f 

this  amount  represented  relief  and  j  surplus  from  the  United  States,  !  -  “The  position  is  that  in  1947  the  nares  with  Si 

mutual  aid  shipments  for  which  ^  large  export  surplus  to  the  ^  Business  Up  471^  Per  world,  by  its  own  labors,  will  pay  ritual  Aid  oT  Si  041  m.URln 

no  payment  was  received.  $210  mil-  United  Kingdom  and  Western;  ^  4,  ,,  ‘  for  only  54  per  cent  of  what  it 

lion  was  financed  by  Canadian  ex- 1  e,. rone.  The  substantial  erold  and;  Cent  and  I  U  S  U  r  a  U  C  C  III  obtains  from  tha  United  .Statea  ”  principal  method  of  finan- 


lion  was  financed  by  Canadian  ex-  j  Europe.  The  substantial  gold  and  ;  veiii,  miu  m  11  9  u  i  a  »  v  c  m  obtains  from  the  United  States  ”  '“cvimu  01  iman- 

port  credits  and  the  balance  of  $90  I  U.S.  dollar  reserves  which  Canada!  Force  at  All  Time  Peak  Crump  said.  “How  in  the  future  e 

million  was  paid  by  the  countries  .  accumulated  at  the  end  of  the  .  is  it  to  pay  for  the  remaining  46  per  ^  balance  of  $155  million  in  the 

concerned  in  U.S.  dollars.  |  provided  a  breathing  space  in  ;  York  Life  Insurance  Co.  re-  cent  without  either  a  drastic  cur-  inimediately  before  the 

Effects  Of  Dollar  Parity  which  we  could  import  for  cash  and  ;  pgr^s  sales  of  new  life  insurance  tailment  of  exports  from  the  United  °t  ^"® 

The  renort  shows  that  the  res-  •^'’®  ®®'"®  ^“t’^tantial  194g  amounting  to  $832,484,-  States,  or  an  equally  drastic  switch-  ®t®tements  for  1946  are  the  large 

tor^Uon  T  the  SadiAn  doto  ®^Ports  on  credit  to  assist  in  the  ,  goo.  This  represented  an  incerase  ing  of  world  production  from  the 

paritv  with  the  US  dollar  iA  July  reconstruction  and  recovery  of  j  47  5  pg^  over  the  preceding  task  of  supplying  its  own  needs  to  ^ 

1946  ^involved  a  writing  down  by  ^^®®®  ovverseas  countries  whose  I  year’s  figure.  Life  insurance  in  that  of  making  goods  for  the  United  ’  contributions, 

x.oY.To  Yn  cconomies  were  seriously  impaired  1  i__„e  at  the  end  of  the  vear  aeere-  States?  and  the  sudden  reappearance  of  a 

5rCanTd.r  doSr.s'^o^^^  as  a  result  of  the  war.  |  gated  $8,543,308,415,  L  largest  ‘-Either. alternative  threatens  bo  SirUnUeTstateT"”^ 

and  foreign  exchange  held  in  the  The  Report  stressed  the  impor- ;  amount  in  the  company’s  history,  the  world  s  standard  of  living  and  ^*’®  t:”'!®"  states.  „  ..  . 

Exchange  Fund  account.  Against  tance  to  Canada  of  the  economic  The  gain  in  insurance  in  force,  the  economic  balance  of  the  United  The  value  exports  to  Britain, 

this  was  annlied  the  capital  and  restoration  of  its  overseas  custom-  amounting  to  $564,115,313  was  States.”  other  overseas  countries 

re^erverof  thraccount  amountog  ers  in  order  that  they  might  ulti-  greater  than  in  preceding  year. - — -  m  ^as  greater  than  in  any 

tr$134  8  million,  leaving  a  balancf  mately  be  able  to  resume  mutually  pay„,ents  to  policyholders  and  2?/®®!  ”35,-  pr^ious  peacetime  year.  TJ®  cr®d*t 

carried  in  the  revaluation  deficit  profitable  trade  with  us  on  a  cash  hpnpficiaries  ae-cree-ated  S189  794  -  ‘ '2>^h2  at  the  end  of  1946.  Com-  balance  arising  from  Canadian 

2a  y2o  Af  thp  pv  basis  2  ..If  iiin  90^  Pany  reports  provision  for  1947  transactions  with  overseas  countries 

22^22.2^.22.22® 2"’  ®nd  of  this  .amount  $110293-  ^j^j^gnds  is  $4L730.229  compared  was  also  affected  by  the  relatively 

change  fund  of  $28.8  million.  -  "I^op  hPnpfiP^ar  pTff  small  volume  of  commoditie.s  being 

The  capital  of  the  exchange  fund  saLT  PRODUCTION  OFF  wRa^ri^h  rpLfvPd*  479  Canada  on  December  31,  sold  to  Canada  by  the  United  King- 

amounting  to  $83.8  million  arose  „  .  x.  ,  ,x  .  JJa,  Aaapts  RpIR  fnr  thP  m^tpction  1046.  totalled  $128,211,652  under  57,-  dom  and  other  countries  receiving] 

from  the  upward  valuation  of  the  Production  of  common  salt  in  Feb- ,  064.  Assets  held  for  the  protection  ggj  policies  and  investments  in  exnort  credits  from  Canada 

gold  reserves  of  the  Bank  of  Can-  ruary  at  72,452  tons,  showed  a  j  of  the  company’s  life  insurance  and  Canada  aeareeated  $92  137  464  ^  nispniiiiihrinm  Finaneeii 

Ida  in  1935.  The  reservves,  amount-  slight  decline  from  the  January  out-  annuity  contracts  and  to  meei  other  aggregated  $92,137,464. 

ing  to  $51  million  consisted  of  the  put  of  76,005  tons,  but  was  almost  obligations  totalled  $4,026,689,280  at  - - -  The  consequent  record  peacetim^^ 

excess  of  revenue  over  expenditure  30  per  cent  ahead  of  February  last  the  end  of  1946.  Assets  exceeded  „  ic.ee  Ct  kl^pn  Ld 

in  the  operation  of  the  account  from  year  when  58,022  tons  were  pro-  company’s  reserves  and  other  lia-  Kanlf  Vtoff  (.hailCrPS  «Ad  irp  AA,,nfPip= 

September  1939  to  the  end  of  1946.  duced,  according  to  figures  released  bilities  by  more  than  $231  million.  VUaUgCO  sterling  area  and  the  countries  re- 

The  revaluation  did  not,  of  course,  by  the  Dominion  Bureau  of  Statis-  For  the  investment  of  company  . . .  .  .  ®.*P°  ,  m2''  “"®"®®“ 

affect  the  level  of  the  Exchange  tics.  During  the  first  two  months  funds  rental  housing  provided  a  ROYAL  BANK  OF  CANADA  t7  ^  ®  »a?a  °2,,.  ® 

Fund  account’s  gold  or  exchange  of  this  year,  148,547  tons  were  pro-  new  medium.  TVo  new  develop-  e.  H.  Page,  formerly  of  the  super-  Kingdom  loan,  $210  million 


Force  at  All  Time  Peak 


change  fund  of  $28.8  million. 

The  capital  of  the  exchange  fund 
amounting  to  $83.8  million  arose 
from  the  upward  valuation  of  the 
gold  reserves  of  the  Bank  of  Can- 


Bank  Staff  Changes 


ROYAL  BANK  OF  CANADA 


Disequilibrium  Financed 
The  consequent  record  peacetime 
disequilibrium  in  the  balance  of  pay¬ 
ments  between  Canada  and  the 
sterling  area  and  the  countries  re¬ 
ceiving  export  credits  was  financed 
by  drawing  of  $540  million  on  the 
United  Kingdom  loan,  $210  million 


holdings  but  merely  the  value  in  duced  as  against  113,114  in  the  simi-  ments  were  started  in  1946.  Com-  visor’s  department  of  The  Royal 


E.  H.  Page,  formerly  of  the  ^per-  L^y  advances  to  other  countries 


terms  of  Canadian  dollars  at  which  |  lar  period  of  1946. 


pany’s  holdings  of  first  mortgages  Bank  of  Canada  Halifax  N  S  has  export  credits,  and  $112 

million  by  net 

==“=========“  the  United  Kingdom  and  other  Em- 


Morris  and  Barrington  branch  in  the 
same  city. 


pire  countries  prior  to  the  new  loans 
which  were  later  cancelled  in  the 


LOAXS... 

that  lend  wings  to  business 


/A 


Hx  jj^ 


H.  B.  Fairbairn,  manager.  Van-  Z  •  ,  e  *1?  Y  •  ^  v, 
guard,  Sask.,  goes  in  the  sime  capa-  Settlement  in  March  with 

city  to  Arcoll,  Sask.  A.  C.  Shat-  ^h®  Un*ted  Kingdom  There  were 
tuck,  accountant  at  Foam  Lake,  f’®®  contributions  of  relief  | 

Sask.,  has  been  appointed  manager  overseas  countries  of  $107  mil-  • 
at  Vanguard  and  J.  H.  Smith-Jones,  “°2’  .  .i.  .  i 

formerly  accountant  at  Macklin,  Accompanying  the  large  imlume 
Sask.,  goes  to  Foam  Lake  in  the  exports  overseas  financed  b,v  the  | 
same  capacity.  •  Canadian  Government  was  an  ad- 1 

R.  K.  Mennell,  assistant  manager,  verse  current  balance  of  payments  , 
Port  of  Spain,  Trinidad,  has  been  with  the  United  States  of  record 
transferred  to  Bogota,  Col.,  as  as-  s**®-  The  net  current  deficit  with 
sistant  manager.  the  United  States  of  $603  million 

E.  R.  Greaves,  formerly  account-  was  much  larger  than  in  any  other 
ant  at  Upper  Town,  Sherbrooke,  year  in  Canada’s  history,  comoaring 
Que.,  has  been  given  the  same  post  with  $318  million  in  1941,  $437  mil- ; 
at  Campbellton,  N.B.  lion  in  1929  and  $149  million  in  1938. 

J.  D.  Middleton,  assistant  ac-  A  considerable  part  of  the  de- 
countant,  Clinton,  Ont.,  has  been  ficiency  of  $603  million  with  the 
made  accountant  at  Mount  Brydges,  United  States  in  1946  was  met  by 
Ont.  gold  and  U.S.  dollars  received  from 

O.  J.  Bildfell  assistant  account-  overseas,  $150  million  in  gold  from 
ant.  North  Battleford,  Sask.,  has  the  United  Kingdom  and  $87  million 
been  promoted  to  accountant  at  in  convertible  exchange  from  other 
Wilkie,  Sask.  overseas  countries.  Net  capital  in- 

J.  E.  Bell  of  Danforth  Ave.,  and  flows  to  Canada  ,  from  the 'United 
Dawes,  Road,  Toronto,  has  retired.  States  dollar  area  financed  a  further 
The  death  occurred  on  the  17th  $103  million  and  the  remainder  of 
ult.,  of  D.  H.  Mills,  formerly  man-  the  deficiency  was  met  out  of  Can- 


ager  at  Leaside,  Toronto.  ada’s  official  reserves  of  gold  and 

-  United  States  dollars  which  were 

BANK  OF  TORONTO  reduced  bv  $263  million  during  1946. 

N.  S.  Jackman,  formerly  of  the  Divergent  Trends 

Western  department  of  The  Bank  of  The  sudden  re-emergence  of  the 
Toronto  at  Winnipeg,  goes  to  Mont-  large  deficit  with  the  United  States 


martre,  Sask.,  as  manager. 


resulted  from  divergent  trends  in 


i 

'Vi* 


1 


The  way  in  which  an  aeroplane 
in  flight  ignores  the  mountains 
beneath  it,  makes  it  the 
mechanical  symbol  of  Bank 
Credit.  For  in  precisely  the 
same  way,  in  the  world  of 
industry,  trade  and  commerce, 
credit  ^:ves  wings  to  enterprise 
.  .  .  enables  it  to  surmount 
obstacles  . . .  makes  it  possible 
for  men  and  women  to  do 
jv'hat  they  could  never  accom¬ 
plish  by  their  own  unaided 
efforts. 

For  more  than  90  years  I’he 


Bank  of  Toronto  has  been  en¬ 
gaged  in  helping  enterprising 
Canadians  reach  the  objec¬ 
tives  they  set  for  themselves. 
With  planned  credit,  their  own 
plans  become  feasible  , 
seemingly  mountainous  diffi¬ 
culties  disappear  . . .  they  find 
themselves  equipped  with 
what  they  need  to  achieve 
their  aims  and  purposes. 

If  you,  too,  have  a  plan  which 
Bank  Credit  would  help  you 
to  carry  out,  call  in  and  talk 
it  over  with  us. 


of  main  of-  the  receipts  and  expenditure.s.  While 
fice,  Winnipeg,  has  been  given  the  total  current  receipts  of  $1,575  mil- 
post  of  ^c^ntant  at  Colonsay,  ijon  contracted  $165  million,  current 
Sa^’,  and  G.  G.  Wilcox,  accountant  expenditures  expanded  sharply  by 
at  Coloiway,  ^es  m  the  same  capa-  5433  million  to  a  record  level  of 
^  ^  D  X  $2,178  million.  The  principal  decline 

in  receipts  was  from  the  sale  of 
Mound,  Man  has  been  made  ac-  munitions  and  grain,  while  the  sharp 
countant  at  Meyronne,  Sask.  jn  jn  expenditures  was  more  wideY 

Amo  w®’  Por-  ly  distributed,  the  large  growth  in 

Wpqforn  the  import  total  being  accompanied 

Western  department  in  the  same  substantial  increaies  in  most  of 

K.  L.  Holmes,  formerly  on  the  in-  H*®,  ^^P®®  expenditures  as 

spection  staff  of  the  Western  de-  ^®i,Y.  •  r.  j  >  •  .  .•  , 

partment,  has  been  promoted  to  ac-  ,.  Changes  in  Canada  s  international 
countant  at  Portage  Ave.,  Winni-  financial  position  in  1946  were 
pgg  “  varied.  There  was  a  very  sharp  net 

W.  J.  Stone,  formerly  of  Welwyn,  increase  of  about  $656  million  in  the 
Sask.,  has  been  given  the  post  of  outstanding  amount  of  Canadian 
accountant  at  Coronation.  Alta.  Government  loans  to  other  govern- 
A.  A.  Bell,  formerly  of  Brockville,  "lents  At  the  same  time  there  was 
Ont.,  goes  to  Wallaceburg,  Ont.,  as  ®  Canada’s  official  iquid 

accountant.  U  dollar  reserves  of  $263  million, 

_  and  in  other  capital  inflows  from 

C  ^cMwte?  and^K^Hel  effecV^M^creS.^  CallSaJ^fabm- 
apTcfronto**'^  official  balancea.  Consequently,  the 


at  'Toronto  «*'«*■*»  official  balances.  Consequently,  the 

C  I  Archibald  has  been  eiven  "®‘  export  of  capital  from  Canada 
fha'rhni.t'Y.f  atwoTMfotf  pf  to  Other  countries  of  about  $351 

LJIG  posti  of  ftCCOUnt&Tlt  flft  AOrOntOf  i*’4AVtnr9n*ei  V\a1nMAA  4? 

and  H.  K.  Nelmes  has  been  made  f®duced  Canada  s  balance  of 


an  assistant  accountant. 


indebtedness  to  other  countries  by 


BANMORONTO 

Incorporated  1855 

Be  S.  Vanstone,  General  Manager 


R.  C.  Calpin  has  been  appointed  ®  smaller  amount  than  the  large 
manager  at  North  West  Arm,  Hall-  fxports  of  capital  to  overseas  coun- 
f&x  N  S  trios. 

C.  B.  Guest  has  been  given  the  The  balance  of  Canadian  indebted- 

post  of  manager  at  King  and  Sher-  other  c<mntries  at  the  end 

man,  Hamilton,  Ont.  of  «  was  probably  not  far  from 

J.  F.  L.  Bell  has  been  made  ac-  billion,  although  all  of  the  fac- 
countant  at  Spadina  and  Dundas,  tors  affecting  the  value  of  private 
Toronto.  investments  at  that  date  have  not 

G.  W.  Gould  has  been  appointed  yet  been  measured. 


accountant  at  Chesterville,  Ont. 

G.  S.  Minaker  has  been  made  ac¬ 
countant  at  London,  Ont.,  and  J.  F. 
Johnstone  has  been  appointed  assist¬ 
ant  accountant. 

J.  B.  Moody  has  been  given  the 
post  of  accountant  at  Brockville, 
Ont. 


ASBESTOS  OUTPUT  GAINS 
Quebec:  —  Asbestos  output  con¬ 
tinues  to  rise  in  Quebec  Province, 
the  first  two  months’  production 
amounting  to  86,266  tons,  compared 
with  66,124  tons  in  the  previous 
similar  period.  ' 


March  Production  Gain 
Manitoba  Power  Com'n 

Consumption  of  energy  on  The 
Manitoba  Power  Commission  Sys¬ 
tem  this  year,  continues  to  exceed 
that  of  1946.  The  total  number  of 
kilowatt  hours  purchased  and  gen¬ 
erated  during  March,  1947,  regis¬ 
tered  an  increase  of  27.76%  over 
the  same  period  last  year. 

Despite  spring  thaws,  which  are 
hampering  construction  crews,  the 


line  to  serve  farms  in  the  La 
Salle  farm  eWctrification  area  is 
completed  and  in  three  other  farm 
areas  construction  is  well  advanc¬ 
ed.  The  Minnedosa-Clear  Lake  line 
is  now  energized  and  service  has 
been  extended  to  the  villages  of 
Sinclair,  Lyleton,  Bifton  and  Val¬ 
ley  River. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  Investment 
securities.  , 


HNANCIAL  STATEMENT  AND  DIRECTORS'  RITORT 

WESTERN  GROCERS  LIMITED 

At  the  Annual  General  M-etlng  of  the  Shareholders  of  Western  Grocers 
Limited,  held  at  the  Head  Office  of  the  Gompany,  the  Directors’  Report, 
Ralance  Sheet,  Statements  of  Profit  and  Surplus  and  the  Auditors’  Report 
for  the  year  ended  December  31»t,  1946  were  presented  and  adopted: 

The  Directors,  W.  P.  Riley,  1.  PItblado,  K.C.,  K.  W.  St.  Lawrence,  A. 
McGalliini,  E.  .S'.  C(K)per,  W.  F.  Stewart  and  H.  J.  Coon  were  re-elected,  and 
at  a  meeting  of  the  Hoard  following  the  Shareholders’  Meeting,  the  officers  of 
the  Company  were  re-elected. 

The  Directors’  Report  follows:’ 

REPORT  TO  SHAREHOLDERS 
Herewith  your  Directors  present  a  Ralance  Sheet  showing  the  financial 
position  of  the  Company  at  the  close  of  the  year,  a  Statement  of  Earned 
Surplus  and  Profit,  also  the  Auditors’  Report. 

>5»nth  by  month,  there  was  a  steady  increase  in  sales,  and  the  wolume 
of  business  for  the  fiscal  period  reached  a  new  high  record  In  tonnage 
handled,  as  well  as  in  dollar  values. 

The  percentage  of  gross  profit  realized  was  about  the  same  as  In  the 
■previous  year,  but  the  rate  of  stock  turnover  was  higher.  As  the  scale  of 
taxation  applicable  Is  less,  the  final  outcome  was  a  substantial  improvement 
In  the  net  sum  transferred  to  Surplus. 

Inventories  of  merchandise  carried  at  the  year-end,  while  larger,  con¬ 
sisted  mainly  of  staples 'suitable  to  the  needs  of  the  various  districts  served, 
and  your  Directors  believe  the  stock  in  trade  should  move  readily  Into 
?oiisuniption.  ^ 

In  relation  to  sales,  the  sum  nf  the  customers*  accounts  receivable  Is 
low,  and  compares  very  well  with  the  position  at  the  end  of  the  previous  year. 

To  meet  the  needs  of  the  Company’s  Winnipeg  branch  for  additional 
space,  it  was  found  necessary  to  purchase  the  former  I.ever  Rros.  Limited 
premises  in  this  city,  and  which  purchase  Is  reflected  In  the  greater  In¬ 
vestment  In  fixed  assets. 

That  building  is  being  made  suitable  for  our  business,  and,  when  the 
work  Is  completed,  the  local  branch  and  Head  Office  wll!  have  about  twice 
the  area  formerly  as'allabic. 

The  changes  in  the  Capital  Stock,  os  shown  In  the  Ralance  Sheet,  carry 
out  the  Arrangement  dated  June  2l5t,  1946,  which  was  duly  approved  by 
shareholders  and  confirmed  by  Supplementary  Letters  Patent. 

The  trend  of  sales  and  the  trading  experience  of  your  Company’s  sub¬ 
sidiaries.  H.  H.  Conner  Limited.  Dominion  Fruit  Limited,  Gateway  Grocers 
Limited,  The  W.  H.  Malkin  Co.  Ltd.,  was  similar  to  that  of  the  parent  Gompany. 

Each  subsidiary  earned  net  profits,  but  such  profits  are  not  Incorporated 
in  the  parent  Company’s  accounts  submitted  herewith,  and  are  not  represented 
therein  othersvise  than  by  dividends  actually  recels-ed,  as  shown, 

Wc  regret  *0  renort.  diirin*'  the  month  of  S'entemher.  the  death  of  a 
Director,  Mr.  W.  J.  Johnston.  His  extensive  knowledfle  of  trade  and  con¬ 
ditions  In  Western  Canada  was  of  great  value  to  your  Company.  In  January, 
1947,  the  yacaney  on  the  Roard  was  filled  by  the  appointment  of  Mr. 
H.  J.  Coon,  Toronto 

STATEMENT  OF  PROFIT  FOR  YEAR-ENDED  31ST  DECEMBER, 
1946,  AND  OF  EARNED  SURPLUS  ACCOUNT 
I*rofit  for  the  year  before  taking  into  account  the  undermentioned 

items  .  .?  I, l.'.l, 927.02 

Additions: 

Dividends  from  Subsidiary  Companies  .  1.32,034.88 

81, ’283,061.40 

Dedurtions : 

Depreciation  . .  8  27,675.97 

!  Directors’  Fees  .  1,000.60 

Executive  Officers’  Remuneration  .  61. 200.00 

Legal  Fees  .  8, .594.86 

Merchandise  Ins’cntory  Res-rve  .  .30,000.06 

Provision  for  Income  and  Excess  Profits  Taxes  545,006.00 

-  67.3.470.83 

Xef  Profit  for  year  transferred  to  Earned  Surplus .  8  610  490.57 

Eanied  S'lirplus  at  31st  December,  1945  .  1,8X>,.562.61 

82,446,053.18 

Deduct  Dividends; 

Preference  Shares  (old): 

Two  at  .35  cents  per  share,  being  ~'/i,  per 

June,  1946  .  t  41,800.50 

Common  Shares  (old) : 

Two  at  75  cents  per  shai’c  and  one  (extra) 

at  82.00  per  share  .  59, .300.50 

Preferred  .Shares  (new): 

Two  at  :i5  cents  per  share,  being  7%  per 

annum  to  31st  December,  1946  .  41,800.50 

Class  A  Shares: 

Two  at  .37>/4  cents  per  share,  being  at  the 
rate  of  |1.50  per  annum  to  31st  Dec.,  1946  .50,829.00 

-  193,730.50 

Gamed  Surplus  at  31st  December,  1946  .  $2,252,322.68 

BALANCE  SHEET  AS  AT  3IST  DECEMBER,  1946 
ASSETS 

Current  Assets  . 85,224,351.19 

Cash  on  Hand  .  $  78,711.99 

Customers’  Accounts  Receivable,  after  providing 

for  possible  losses  . > . 1,117.134.78 

■Advances  on  Merchandise  and  Sundry  Debtors  . .  84,486.71 

Customs  Deposits  .  6,.550.00 

Merchandise— per  Inventories — as  determined 
and  certified  l>y  the  Management,  on  basis 
of  cost  or  market,  w  hichever  was  lower  ....  3,907,473.19 


Prepaid  F^xpenses  ...  . 

Sefundable  Excess  Profits  Taxes  (estinialed)  . 

Investiiienls  in  and  .Advances  to  Subsidiary  Companies 


Inveslmciits- at  cost 
Advances  . 


1,4.'.0,()S7.35 

4,’.>80.45 


Other  Investments  . . 

Fixed  Assets  . . . . 

Real  Estate  and  Ruildings — at  cost  less  deprecia¬ 
tion  and  less  amounts  written  off  .  $  927.628.82 

Plant  and  Equipment — at  cost  less  depreciation  ;t0,661.19 


LIABILITIES 

Current  Liabilities  to  Public  . . 

Rank  Loans  .  8  .370,600.1 

Rank  Overdraft  and  Outstanding  Cheiiues  ..  .  2.36,. 598. ( 

.Accounts  and  Bills  Payable  .  1,261,302.^ 

Income  and  Excess  Profits  Taxes  (estimated)  343,818.1 

Dividends  nnyahle  15th  January,  1947  .  46,314., 

On  Preferred  Shares  .  820,900.25 

On  Class  A  Shares  .  25.414.50 


22  221. ’.’.3 
164.316.89 
1,454,367.80 


1.600.66 

958,290.01 


L'nclaimed  Dividends 


Current  .Advances  From  Subsidiary  Companies 


677,842.17 

2,911,344.81 


Reserves  .  . 

Reserve  for  ('►mtiiigencirs  . . .  8  100,000.00 

Merchandise  Inventory  Reserve  .  1,50,000.00 


Capital  SliK'k  (see  appended  note)  .  ...  2,217,162.74 

Authorized; 

Preferred  Shares  820.00  per  Share)  —  175,000 

Sliares  .  83, 500,000.00 

Class  .A  Shares  (no  par  value) — 150,000  Shares  . 

Common  Shares  (no  par  value)  —  150,000 
Shares  . . 

Issued  and  Outstanding: 

Preferreil  Shaies  (81.40  Scries)— .59,715  Shares  81,194,300.00 
Class  A  Shares  (no  par  value) — 67,772  Shares  A  noo  ano  71 
Common  Shares  (no  par  value) — 86,658  Shares/  l-u** 


Earned  Surplus — per  Statement  attached  . 

Deferred  Surplus — Re  Refundable  Excess  Profits  Taxes  .  164,316.80 


Approved  on  behalf  of  the  Board.  Contingent  Liabilities  Reported: 

ISAAC  PITRLADO  Guarantee  of  a  Subsidiary’s  bank  indebtedness 

\V.  P.  RILEA’  . Directors.  •  for  a  maximum  total  of  8200,000.00 

NOTE  RE  CAPITAL  STOCK 

As  at  30th  June,  1946,  the  capitalization  was  completely  changed,  the 
shareholders  exchanging  their  (old)  Brcferred  and  Common  Shares  I®*’ 
Preferred.  Class  A  and  Common  Shaies,  pursuant  to  an  arrangement  dated 
the  21st  day  of  June,  1946,  under  the  provisions  of  Section  122  of  The  Ciom- 
panles’  Act,  19.34,  Canada,  and  amendments.  _ 

Auditors’  Report  to  the  S'ha reholders: 

We  have  made  an  examination  of  the  books  and  accounts  of  Western 
Grocers  Limited,  for  the  year  ended  31st  December,  1946,  and  have  prepared 
therefrom  the  accompanying  Balance  Sheet  and  Statement  of  Profits.  We 
have  also  examined  the  books  and  accounts  of  Dominion  Fruit  Limited, 
H.  H.  Cooper  Limited,  and  Gateway  Grocers  Limited,  subsidiary  companies, 
and  have  inspected  the  financial  siatements  of  your  subsidiary.  The  W.  H. 
Alalkin  Company  Limited,  certified  by  its  Auditor.  In  accordance  with  Section 
114  of  the  Dominion  Companies '.Act,  wc  report  that  the  accompanying  Balance 
Sheet  does  not  set  forth  the  assets  and  liabilities  of  the  subsidiary  companies, 
and  that  the  Slntement  of  Profits  does  not  include  the  operating  profits  of 
the  subsidiary  companies,  except  as  to  dividends  actually  received  therefrom 
In  1946.  . 

With  this  report,  we  are  of  the  opinion  that  the  Balance  Sheet  submitted 
herewitli  exhibits  a  true  and  correct  view  of  the  state  of  the  Company’s 
affairs,  according  to  the  best  of  our  Information  and  the  explanations  given 
us,  and  as  shown  by  the  books.  We  have  obtained  all  information  and  ex¬ 
planations  required  by  us. 

(Signed)  SHARP.  WOODLEY  ft  COMPANY, 

Chartered  Accountants.  Auditors. 

AVinnIpeg,  27th  January,  1947. 

HEAD  OFFICE:  WINNIPEG,  MANITOBA 
BRANCHES;  Calgary.  Edmonton  and  Lethbridge  In  Alborta;  Hooso  Jaw.  North 
Battleford,  Prince  Albert,  Regina.  Saskatoon,  Weybnrn  and  Yorkton  in  Sas¬ 
katchewan;  Brandon,  Dauphin,  Flin  Flon,  The  Pae  and  Winnipeg  in  Manitoba; 

Fort  Frances,  Kenors  and  Port  Arthur  in  Ontario. 
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MOONTING  COSTS 

(Continued  from  pag'e  9) 


growth  in  this  centre  was  being 
hampered,  so  it  was  deemed  wise,  | 
during  1946,  to  purchase  the  prem- 1 
ises  in  which  this  meeting  is  being  i 
held.  Some  alterations  were  neces- 1 
sary,  and  it  was  not  until  last 
month  that  we  were  able  to  move.  i 
Here  we  have  twice  the  ara*  for- , 


BIG  NEW  UNIT  FOR 
DOMINION  STORES 


Grocers  president  drew  attention  to  ;  ^erly  available,  with  ample  storage  '  New  Warehouse  and  Plant  Will  i 

lipw^hith  loading  space.  The  former  '  Be  U  n  1  q  u  e  HI  Canadian  i 

were  up  to  a  new  high.  However  ,  Winnipeg  warehouse  has  been  sold.  Chain  Stnrp  Fnrilifitxi  i 

he  said,  "it  is  true  part  of  the  in-  -nd  payment  received.”  ***®*^®  facilities  | 

crease  came  from  price  advances.  Price.s  and  Marketing  (vutlook  Tnmntn  Thp  nnpnintr  »  npw  i 

The  percentage  of  gross  profit  was  Referrin*'  to  marketing  conHi-  i  Toronto  —  The  opening  of  a  new  | 

approximately  that  of  the  previous  ,  tions,  he  saWr-'-Since  the  beginning  I  bv  no^nion  td  ' 

year.  In  that  regard,  we  believe  !  q#  this  vear  manv  items  we  handle  !  Dominion  Stores  Ltd.,  the  build- 1 
it  to  be  a  distinct  contribution  to  ,  have  been  released  from  control,  but  I  containing  facihties  for  recciv-  ; 

the  national  economy  to  sell  our  markets  are  not  yet  entirely  free,  !  warehousing,  shipping  and  gen- 

merchandise  at  as  low  a  figure  as  is  ,  permitting  natural  supply  and  de-  '  era|  offices  During  the  war  the  ; 
compatible  with  the  cost  of  doing  l^and  full  play.  WhiirtLre  is  an  ^ 

;  ample  supply  of  many  lines,  others,  ’f  328,500  square 

‘‘Our  expenses  were  at  a  new  high  such  as  soaps,  fats,  oils,  rice,  sugar,  i  it  the 

in  dollars,  notably  in  wages  and  !  items  with  sugar  content,  etc.,  are  '  one-floor  chain-store  opera- , 

delivery  costs.  Apart  from  taxa-  in  short  supply.  **o”  Canada  and  one  of  the 

tion,  which,  of  course,  was  at  lesser  i  ‘‘The  financial  position  of  the  on  the  continent, 

rates,  the  net  profit  percentage  j  people  in  the  West  continues  to  be  refrigerated  rooms,  butter , 

from  trading  exhibited  a  slight  im-  [  good,  particularly  the  position  of  coolers,  banana  rooms  and  other  , 

“  ■•ovement.  ;  the  farmers  on  whom  so  much  de-  storage  space  required  approxi- 

‘‘In  our  former  Winnipeg  location,  ;  pends.  Yet  a  note  of  warning  has  |  "lately  200,000  square  feet.  The  ; 

on  Market  Avenue,”  he  continued,  j  become  perceptible.  I  specially  insulated  butter  rooms  en- 

“the  facilities  were  limited,  and  our  I  ‘‘Where  goods  have  been  released  ^’^’’e  Proper  care  of  butter.  The  , 

I  storage  room  is  capable  of  holding  \ 

■  . . . -  - -  3,000  56-pound  boxes  of  butter.  The  ' 

''  — - i  cutting  and  packaging  of  pound  ; 

•  1  ■  I  _  #  prints  is  entirely  a  machine  process  i 

IS|VlaO|lfl  [jA^ISirSITI  AtlC  machine  is  capable  of  cut-  I 

Cil  IWI  ting  and  weighing  four  tons  of  but- 

- .  —  ■  -  :  ter  daily.  Refrigerated  egg  rooms 

Yearly  [jate  1947-1946  i  include  storage,  handling  and  pack- 

8  Div.  Payable  Record  Paid  Paid  !  aging,  and  there  are  also  coolers 
*  8  8  i  for  perishable  fruits  and  vegetables.  I 

Acadia-Atlantic  -A”  Pref .  1.09  .r.  Q.  July  2  .Tune  10  .7.'.  1.00  |  J^merSanSe  I 

Aeadia-Atlantlc  Pref .  .=i.oo  i.2.-i  y.  June  I.'.  Vny  20  2..'.o  .'..00  01  mercnandise.  I 

Agnew-Surpass  Shoe  Stores  .  2.00  i„ifl  Q.  July  2  V«iy  31  .■i..->o  7.00  Other  departments  located  in  the  I 

Aluminium  Limited  .  8.00  2.00  <j.  June  5  May  8  4.00  9.00  building  include  construction  which 

Aliimlniiim  l  td.  4C/;,  Pref .  1.00  2.-.  II  .liiiie  1  Aur.  .lO  .-.0  ...0  _ j..”  _ ,  .  "  uicii 


Dividend  Declarations 


Acadia-Atlantic  "A”  Pref.  ,  .  1.00 

Acadia-Atlantic  Pref .  .t.OO 

Agnew-S'urpass  Shoe  Stores  .  2.00 

Aluminium  Limited  .  8.00 

Aluminium  Ltd.  4Vo  Pref .  1.00 

Argus  Corp.  Common  . 


Aunor  Gold  Mines 
Anglo-Can.  Oil  .  . . 


Payable  Record  Paid  Paid 


July  2  V<iy  31 


capacity  will  be  in  the  vicinity  of 
100,000  tons  yearly. 

Norwegians,  like  the  Netherland- 
ers,  whose  problem.s  and  difficulties 
are  somewhat  similar,  have  their 
shoulders  firmly  and  resolutely  to 
to  the  wheel  with  every  confidence 
in  their  own  ability  and  resourceful¬ 
ness. 

In  all  the  Continental  countries 
mentioned,  excepting  Denmark. 
Sweden  and  Switzerland,  the  task  of 
rebuilding  and  re-equipping  plants 
and  factories,  rebuilding  homes,  and 
placing  railway  transportation  faci¬ 
lities  on  anything  like  a  pre-war 
basis  will  be  arduous  and  costly. 
Long  term  loans  and  credits  will  be 
required  and  already  some  have 
been  forthcoming.  Given  freedom 
from  threat  of  further  war  or  acts 
of  aggre.ssion  and  equal  opportuni- 
tie.s  to  participate  in  world  trade, 
they  should  prove  worthy  of  the  con¬ 
fidence  placed  in  them  by  exten¬ 
sion  of  credit  and  a.ssistance. 

The  bankers'  lot  in  these  war- 
ridden  lands  has  been  and  continues 
to  be  a  strenuous  one  —  destruction 
of  premises,  reduced  staffs  result¬ 
ing  from  call-ups  for  active  service, 
difficult  living  conditions  and  mal¬ 
nutrition,  with  increased  volume  of 
work  in  many  departments  due  in 
part  to  returns  and  reports  requir¬ 
ed  under  wartime  controls.  How¬ 
ever,  all  now  are  energetically  en¬ 
deavouring  to  reattain  their  pre¬ 
war  stride,  although  still  severely 
handicapped  by  a  number  of  the 
foregoing  problems  which  can  be 
solved  or  surmounted  only  gradual¬ 
ly- 

We  in  Canada,  .«o  much  more  for¬ 


tunate,  should  endeavour  to  compre¬ 
hend  the  fearful  experiences  of  our 
banking  friends  abroad  in  those  war 
years.  For  instance  in  England  a 
bank  officer  would  perform  his 
Home  Guard  duties  well  into  the 
night;  spend  a  goodly  portion  of 
what  might  be  left  of  it  in  an  air 
raid  shelter,  spend  hours  journeying 
to  and  from  the  office  in  overcrowd¬ 
ed  conveyances  travelling  in  com¬ 
plete  blackout;  then  would  work  all 
day  long  to  the  tune  of  aircraft  pa.ss- 
ing  overhead,  both  friend  and  foe. 
the  near  and  distant  explosions  of 
bombs  and  the  ever  attendant  heart¬ 
rending  fear,  "Did  one  fall  near 
home?”  These  particular  experi¬ 
ences  may  not  have  been  the  lot  of 
bankers  on  the  Continent  apart  from 
Germany,  except  infrequent  and  iso¬ 
lated  occasions,  yet  their  daily  life 
was  attended  by  varying  hardships 
and,  in  all  too  many  cases,  real  phy¬ 
sical  suffering  lack  of  heating, 
food  and  clothing  and  the  constant 
fear  of  what  the  Germans  might  do 
next.  While  circumstances  of  war 
and  enemy  occupation  had  far- 
reaching  effect  on  finance  and  bank¬ 
ing  in  general,  one  is  informed  that 
the  occupation  authorities  interfer¬ 
ed  to  a  very  minor  degree  in  the 
day-to-day  functions  and  operations 
of  the  banks;  nevertheless,  some  of 
the  precautions  taken  by  bankers 
to  safeguard  customers’  interests 
were  fantastic  in  their  ingenuity. 
Assets  of  great  value  were  moved 
under  the  very  noses  of  the  Ger¬ 
mans,  sometimes  with  their  unwit¬ 
ting  assistance.  Tremendous  risks 
were  taken,  such  as  providing  pay¬ 
ments  to  underground  workers  and 


I  strikers  and  financing  escaped  pris¬ 
oners  and  internees. 

Bank  offices  were  closed  during 
the  war  only  when  premi.=e.s  were 
made  untenantable  by  bombing  or 
other  acts  of  destruction.  However, 
many  services  were  drastically  cur¬ 
tailed  with  the  practical  elimination 
of  international  trade,  exchange  and 
stock  and  bond  trading.  In  banks, 
as  in  other  business  activities,  work¬ 
ers  in  most  of  the  occupied  coun¬ 
tries  were  encouraged,  and  even 
taught,  to  go  slowly;  to  do  as  little 
as  possible  and  take  as  long  as  pos¬ 
sible  to  do  it.  Otherwise,  if  an  of¬ 
fice,  plant  or  store  showed  evidence 
of  being  o%'er.staffed,  there  was  real 
danger  of  a  certain  number  of  em¬ 
ployees  being  drawn  therefrom  and 
drafted  into  other  labour  or  perhaps 
deported  to  Germany.  It  will  be 
appreciated  that  it  is  not  easy  to 
change  back  to  pre-war  tempo  after 
such  experiences  and  conditions. 

Continental  European  banks  as  a 
whole  are  now  severely  handicapped 
for  adequate  staff,  both  in  numbers 
and  experience,  and  with  re.sump- 
tion  of  international  trade  and  in¬ 
creased  volume  of  biisine.ss  general¬ 
ly  it  is  virtually  impossible  to  pro¬ 
vide  a  standard  of  service  measuring 


up  to  pre-war  traditions.  Various 
j  methods  and  steps  are  being  ener- 
I  getically  explored  to  improve  this 
I  situation. 

!  ¥  4;  « 

Particular  mention  has  been  made 
I  earlier  in  this  article  of  the  esteem 
and  affection  of  the  Dutch  people 
i  for  Canada  but  this  is  by  no  means 
:  confined  to  The  Netherlands.  All 
Europe  —  in  fact  the  world  —  has 
been  profoundly  impre.s.eed  by  Can- 
ada‘s  W’artime  performance  in  plac- 
,  ing  such  fighting  forces  of  men  and 
women  in  the  field  and  in  its  genero- 
I  sity  in  coming  to  the  aid  of  the 
needy  and  le.ss  fortunate  near  and 
far.  Likewise  Canada  is  admired 
'  for  her  effective  action  in  holding 
!  the  price  line,  in  combating  inflation 
I  and  the  wisdom  shown  in  devising 
■  and  administering  equitable  distribii- 
;  tion  methods.  It  is  indeed  an  en- 
,  viable  reputation,  but  what  a  re- 
I  sponsibility  to  ensure  that  we  main¬ 
tain  it  in  our  international  relations 
;  and  in  the  quality  of  the  goods  and 
;  services  we  supply  for  the  markets 
j  of  the  world!  In  this  respect  Can- 
I  ada  is  confronted  with  a  challenge 
I  which  cannot  be  minimized,  a  na¬ 
tional  duty  for  all  Canadians  to 
shoulder. 
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produce.s  all  wooden  .store  equip¬ 
ment.  including  shelving,  display 
islands  and  refrigerated  display  j 
cases,  while  the  sign  shop  make's ! 
the  signs  for  the  company’s  229 
stores.  On  the  prepijses  of  the  plant 
.  is  a  warehouse  market,  a  retail 
:  store  servicing  the  buying  needs 
-  of  the  public  and  plant  employees,  , 

,  The  plant  services  all  Dominion 
I  Stores  in  Northern  and  Southern  . 
Ontario,  including  the  Niagara ; 
Peninsula. 

The  enclosed  shipping  area  has 
a  platform  long  enough  to  permit  l 
the  loading  of  30  trucks  at  one 
time.  Special  machinery  has  been  ! 
installed  to  ensure  rapid  handling  of  ! 
food.  j 

;  from  control,  price  advances  tend  to  ; 
I  balance  off  the  demand.  Which  is  i 
j  to  say  (as  is  happening  in  United  ^ 

;  States)  when  price  reaches  a  figure  I 
which  the  consumer  thinks  too  high,  | 
the  demand  slackens.  ' 

‘‘That  probability  has  been  in  our  ' 
minds  for  some  time.  The  situation  : 
is  being  watched  clo.sely.  It  has  an 
important  bearing  on  our  affairs,  I 
for  we  have  always  stres.sed  rapidity  , 
of  turnover  in  our  own  and  in  cus¬ 
tomers’  trading.” 
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as  i(i  '  against  German  demands  for  colla-  , 
1.60  2!oo  bora  tion;  a  successor  was  not  form- ; 

1.50  3.00  led  and  from  that  date  until  the; 

2.50  5.00  ;  yvar's  end  Denmark  regarded  her- : 

75  i.,35  !  ®  member  of  the  Allied  coun- 1 

i.tkt  2.00  j  tries.  August  29  is  now  celebrated 
.30  .60  ,  as  a  day  of  national  thanksgiving  ; 

'35  *  7(1  ''  government  not  resign-  ; 

.'fid  i.'jo  j  ed,  the  end  undoubtedly  would  have  j 

.75  .85  found  Denmark  regarded  as  a  Ger- 1 

3.7.1  5.00  man  satellite  and  accorded  treat- , 

'1*1,*  I  ment  as  such. 

If, 'll  It  is  interesting  to  recall  that  a ' 

2.25  2.25  I  native-born  Dane.  Thomas  Dinesen, 

.50  .50  i  enlisted  in  Montreal  in  the  42nd 

*'6."  'lo"!;.  j  Battalion  (Black  Watch)  of  Mont- j 

Iso  1.75  ‘  I  real,  was  awarded  the  coveted  Vic- 1 
..■>()  _  .50  I  toria  Cross  in  World  War  I.  It  was 

*  "10  '  id  i  writer’.s  privilege  to  make  his 

2  ,i0  2lno  !  acquaintance  in  a  chance  meeting 
T.oo  2.50  .  while  traveling  by  boat  from  Copen- 

11.25  8.50  i  hagen  to  Malmo. 

'*5  1  Sweden,  in  common  with  Switzer-  ' 

.75  .2.5  land,  was  neutral  during  both  world  ; 

2.00  i  wars  and  in  this  connection  an  ; 

■50  article.  The  True  Story  of  Swedish  ' 

'Neutrality,  (Ralph  Wallace  in  Min- 
loi  neapolis  ‘Tribune,  August  18  and  19,  ; 

.15  .15  1946,  and  Reader's  Digest,  Septem- 

•L|’  ber,  1946)  is  of  particular  interest, 

:i6  76  '  Like  Canada,  during  World  War  II 

lio  !.55  '  Sweden  expanded  industrial  produc-  | 

.4.5  L.i'j'j  tive  capacity  to  a  notable  extent  j 

2  2'  Voo  '  with  real  problems  ; 

^8(1  1I70  '  'B  procurement  of  sufficient  raw  | 

3I50  7381  I  materials,  coal  and  labour  to  main-  i 

4.50  2.50  I  tain  those  plants  in  full  operation, 

'di't  ^18  i  Lack  of  sufficient  coal  from  import  1 

3.50'^  lino  I  sources  necessitates  the  use  of  wood  j 
1.00  2.00  I  for  both  industrial  and  residential  | 

•B)  .80  fuel,  and  considerable  labour  that  ; 

80  45  ,  otherwise  would  be  utilized  in  the  : 

1.00  t.oo  i  pulpwood  industry  must  be  used  in  i 
.50  1.2.5  I  cutting  fuel  wood.  Use  of  wood  in  ‘ 

'^0*^^  1'^'  !  P^B®®  of  ®ob1  materially  increases  in-  j 

Ifi!*’.;,  1I25  i  dustrial  production  costs,  as  in  | 
.’371  i  .50  I  Sweden  it  takes  five  times  the  : 
2.00  3.27''-i  money  value  of  wood  to  produce  the 

■■■II  ■j-j  ,  heat  of  coal.  Pre-war  Sweden  im- 
.26  1.4(1  '  ported  approximately  8  million  tons 

lion  r.6.5  of  coal  annually,  principally  from 
-'no  I  England  and  Poland.  During  the 

^25  17  imports  from  Poland,  or  else- 

!in  lio  where,  provided  by  Germany  aver- 
.20  ,40  :  aged  about  4  million  tons,  although 

■Vo  I  6  nti  1945  these  were  less  than  1  mil- 

3  50  7  on  '  tons,  which  brought  about  com- 

!7.5  LOO  '  plete  exhaustion  of  any  scattered  j 
..50  1.00  '  stocks.  Hydro  power  is  being  fur- 

^  05  ^  05  '  d®veloped  steadily  but  this  is 
.40  2.40  i  retariled  presently  by  lack  of  tur- 

.70  i.2.5  I  bines  and  other  necessary  heavy 

4-00  I  machinery.  1 

i.ro*  3.00  shipyards  of  Sweden  are  busi- 

I;i0  .50  ly  engaged  and  are  fully  booked 
4..50  6.00  for  some  time  to  come,  largely  on 

2.25  3.00  Norwegian  account.  Pulp  and  paper 

•|:|J  mills  are  far  from  able  to  meet  the 

.30  ..52>,j  current  demands  of  old-time  tradi- 

1.05  1.25  '  tional  customers,  due  to  the  afore- 
.50  i.ofl  mentioned  labour  situation.  I 

Iso  1.60  Ib  July  1946  the  currency  of  i 

I40  .60  Sweden  was  revalued  upward  by  | 

.30  .60  i4<^  in  a  step  towards  combating! 

^'40*'“  ^'sfl  ■’  f®44r®d  inflation;  only  time  will  tell 
Itifl  lino  whether  it  will  have  this'  effect  to 

.38  .76  the  extent  hoped  for. 

’R7r  ‘i'-’n  Norway  suffered  severely  under 
''75^^85  Nazi  occupation  and  Quisling  gov- 
41.50  elofl  I  ernment.  Physical  de.struction  in 

.16  I  the  south  was  not  great  but  was 

2-30  tragically  complete,  along  the  north- 

5l,5fl  6loo  west  coask  where  the  Germans  fol- 

LOfl  6.60  lowed  a  “scorched  earth”  policy 


^'EW  YORK  LIFE  lYEEEM'CE  EVMFYYY 

A  Brief  Review  of  the 
102nd  Annual  Statement  to  its  Policyholders 


Svivanitc  Gold  MB'cs  . 

I'r.ndfTS’  Flnniicn  Goep  . 

Tcndecs’  Fiicincp  Gorp.  ‘‘>1” 
Trodprs’  Flnar'pp  Coin.  Pipf. 
Tpok-Hi'OliPs  Gold  Miiip«  .. 
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\Vnl‘p  Aiiiii'pl  Miiips  . 

Wpilipfltoo  I‘ii'p  Ins.  .  ... 

Vpston.  Gipo.  Pcpf.  . 

'■■"-Ms  '  iinitpd . . 

V  ■  Is  Moiiiit'urtiirinK  t^o.  .. 

'•  •  II.  (;.  A  \V . 

I  ■  I  Gorp.  ‘‘A"  • 

liiitpd  G.orp.  ‘‘B”  . . . 


0  Ini.  July  I  June  14 

It  Ini.  July  1  June  14 

>14  Q.  July  1  June  14 

1  '  June  2  Apr.  ‘25 

.Muy  15  Apr.  10 
I)  June  10  May  9 

5  Auk.  15  VuK-  12 

I'-  U-  June  2  M.iy  15 

5  ().  July  2  June  2 

K.Q.  June  30  Mny  31 

I  June  16  May  16 

7  (J.  May  15  .Apr.  15 

;  May  30  Apr.  30 

y.— Quartely.  Arr.— Arrears, 


5.56  6.00 

7.60  6.00 

2.50  4.80' 

.60  1.20 

2.25  4. .50 

5.25  7.00 

.38  .7(i 

.40  1.05 

.07  .12 

_50 

.50  .  . 

3.371.;.  .2.571 


i.snVij  upon  their  withdrawal.  However, 
J'?[[  there  are  gratifying  evidences  of 

7.'on  !  rapid  strides  towards  rehabilita- 

.76  j  tion.  The  merchant  fleet.  5,000,000 
tons  at  outbreak  of  war,  was  re- 
duced  through  enemy  loses  to  2,500,- 
!  000  tons,  but  with  orders  already 
L87'.5  placed  in  Sweden  and  England  it  is 
•'.'1  anticipated  the  pre-war  tonnage 

17'd  will  be  reattained  by  1950.  Alumi- 

.3I.50  num  production  in  Norway  during 

4"'o  the  war  was  developed  materially 

2  00  f'y  Germany  who  initiated  expen- 

1.50  ditures  of  900  million  Norwegian  ! 

il.io  kroner.  This  total  had  not  been 

expended  at  the  war’s  end  but  when 
it  is,  Norway's  potential  productive 


Paymenit  to  Policyhaidort  and  Beneficiaries  aggregated 
S1H9,794.091  in  1946.  Of  this  amount,  living  policyholders  re- 
cpived  {110,293,027  and  the  beneficiaries  of  19,782  policyholders 
who  died  received  $79,501,064. 

*  •  * 

Life  Insurance  in  Force  at  the  end  of  1946,  under  3.361.355 
policies,  totalled  $8,543,308,415,  the  largest  amount  in  the  Com¬ 
pany’s  history.  The  gain  in  insurance  in  force  last  year,  amounting 
to  $564,115,313,  was  greater  than  in  any  previous  year. 

*  *  • 

Sales  of  Nero  Life  Insurance  during  1946  totalled  $832,484,000. 
The  increase  over  the  previous  year  was  $268,303,900,  or  47.5 
per  cent.  •  *  • 

/issets,  held  for  the  protection  of  the  Company's  life  insurance 
and  annuity  contracts  and  to  meet  other  obligations, 
totalled  $4,026,689,280  at  the  end  of  1916.  The  assets  exceeded 
the  Company’s  reserves  and  other  liabilities  by  $231,038,632. 
which  amount  constitutes  the  Company’s  Surplus  Funds  held  for 
general  contingencies.  *  *  * 

Holdings  of  Bonds  at  the  close  of  1946  aggregated  $3,317,261,757, 
or  82  per  cent  of  total  assets.Of  these  bonds,  United  States  Govern¬ 
ment  obligations  romprised  61  per  cent  of  total  assets;  public 
utility  bonds.  9  per  rent;  railroad  bonds.  5  per  cent;  Canadian 
bonds,  2  per  rent;  municipal  bonds,  1  per  cent,  and  industrial 
and  miscellaneous  bonds.  4  per  cent.  Holdings  of  preferred  and 
guaranteed  stocks  amounted  to  2  per  cent  of  total  assets. 

•  *  * 

Increased  Corporate  Investments  in  1946  reflected  ibe  growing 
demand  for  funds  by  private  industry.  During  the  second  half  of 
the  year,  the  Company's  holdings  of  investments  in  rorpojate 
securities  increased  $118,521,671. 

*  •  • 

Holdings  of  First  Mortgages  on  Real  Estate  were  valued  at 
$335,772,432  at  the  end  of  the  year.  There  were  26.980  mortgage 


loans  on  residences  for  amounts  of  less  than  $10,000.  aggregating 
$107,164,200.  During  1946  the  (Eompaiiy  made  3,413  new  mortgage 
loans  aggregating  $16,785,930.  Of  lliese,  1.721  were,  mortgage 
loans  to  veterans  amounting  to  $12,009,0;I9.  At  the  beginning  of 
1917.  the  C.ompany  had  mortgage  loan  engagements  in  excess 
of  $41,000,000  which  it  expects  to  consummate  during  the  current 
year.  ,  ,  , 

Rental  Housing  provided  a  new'  medium  for  the  investment  of 
the  (Fonipaiiy’s  funds.  Two  developments  were  started  in  1946: 
Stanw'orlh,  at  Princeton,  New  Jersey,  with  150  apartments,  and 
Fresh  Meadows,  at  (Jueens.  Long  Island.  New  ^ork.  w  ith  about 
3,000  apartments  and  also  shopping  and  other  facilities  for  a 
community  of  some  10.000  people. 

•  *  • 

Reserves  against  the  Company' s  Ctmtrarlual  Obligations  were 
further  strengthened  at  the  end  of  1916.  .All  of  these  reserves  are 
now  computed  on  an  interest  basis  of  2''ii  per  cent  or  lower.  This 
action  has  been  taken  to  protect  the  inlcresls  of  the  (Eompany's 
policyholders  in  view  of  the  continued  low  yields  from  the 
highest  quality  of  investments. 


The  Provision  for  1947  Diridends  is  $11.73(1.229  as  compared 
witli  $38,895,341  for  1916.  The  New  'York  Life  is  a  mutual  company 
paying  dividends  to  policyholders  only. 


To  Serve  Policyholders  and  the  Public,  the  Comp.vny  m.iiiiiains 
126  Kranrh  Offices  in  principal  cities  and  n  sales  organization  of 
over  3,600  agents  throughout  the  I  nited  States  and  Canada. 


STJTGMEiVT  OF  I'OYOITIO.V 


December  31,  1946 


L  1  A  B  I  I.  I  T  I  K  S 


I  Eash  on  hand  or  in  banks . . .  $  38,342,771 

Bonds : 

United  States  Government  Obli¬ 
gation*  . . . . . . $2,476,858,362  , 

Canadian  . 82,786,048  j 

Municipal  . 33,438,208  „  ^ 

Railroad  .  203,425,039  •,261,7.'): 

Public  Utility . 358.932.660  j 

Industrial  and  Miscellaneous .  159,821,440  * 

Stocks,  preferred  and  gnaranteed .  97.414.289 

First  Mortgages  on  Real  Estate . . . .  335,772.452 

Real  Estate : 

Properties  for  Company  use .  $10,948,406 

Foreclosed  Properties,  including 
$562,267  under  Contract  of  Sale  6,866.082  -  22.844.741 

Rental  Housing  and  Business  I 

Properties  .  5,030,253  ! 

Policy  Loans . 156.634.001 

Interest  and  Rents  due  and  accrued  . .  22,133.885 

Deferred  and  nncollected  Premiums  (net) .  31.576,950 

Other  Assets . . . .  1,708.434 


97.414.289 

335,772.452 


$10,948,406 


156.634.001 

22,133.885 

31.576.950 

1,708.434 


Reserve  for  Insurance  and  .Annuity  Contracts; 

Computed  at  2-’'a?(-  interest  $2,212,312,211  ) 

Computed  at  2V2®r  interest .  38(),'>t4.029  $3.1  ">2. 1 11,88 

Computed  at  2'  c  iiilerest  .  .  553.288.639  )  _ 

Reserve  for  future*payiiicnls  under  Supplement¬ 
ary  Contracts . .  33!!.809. 16 

Reserve  for  Dividends  left  »vith  the  (Eompany  l')6..')23.63 1 

Provision  for  1917  Dividends  to  policyholders  .  41.730.229 

Reserve  for  Premiums  paid  in  advance  .  3(i.l87.7.'il 

Policy  Claims  in  course  of  settlement  and  provi¬ 
sion  for  claims  not  reported  14.187.6(>' 

Reserve  for  other  Insurance  Liabilities .  5.,)  18. 43' 

Provision  for  Taxes . 7.06.'i.62 

M  isccllaneous  Liabilities  .  3,432.95! 


TOTAL  LIABILITIES  . 

Surplus  Funds  held  for  general  eonlingeiicies 


$4,026,689,280 


$3,795.65(1.6  48 
231.(138.632 

$1,026,639,280 


Of  the  Securities  listed  in  the  above  statement.  Securities  valued 
at  $55,956,374  are  deposited  with  Governments  and  States  as 
required  by  law. 

The  Company  started  business  on  April  12,  184>.  It  has  aluays  been  mutual  and  is  incorporated  under  the  Inn  s  of  the  Stale  of  Meiv  York. 
The  Statement  of  Condition  shown  above  is  in  accordance  with  the  Annual  Stalemeni  filed  with  the  Veic  )ork  Stale  Insurance  Department. 

A  more  complete  report  will  gladly  be  sent  upon  request.  In  addition  to  further  details  on  the  Company's  operations  during  1946.  it 
discusses  a  number  of  recent  developments  believed  to  be  of  particular  intere^t  to  policyholders.  These  include  the  Company’s  entrance 
into  the  housing  field,  the  welcome  return  of  hundreds  of  veterans  to  the  New'  York  Life  organization,  the  serious  rising  trend  of  fatal 
automobile  accidents,  and  a  fe'v  examples  from  the  many  thousands  of  actual  cases  during  the  past  year  showing  how  life  insurance 
serves  human  needs.  A  copy  may  be  obtained  by  writing  to  the  New  York  Life  Insurance  Company,  51  Madison  Avenue,  New  York 
10,  New  York. 

NEW  YORK  LIFE  IN  CANADA.  The  New  York  Life  started  doing  business  in  the  Dominion  of  Canada  in 
1868,  twenty  three  years  after  the  Company  began  in  the  United  States  and  one  year  after  Confederation. 
Insurance  in  force  in  the  Dominion  on  December  31,  1946,  totalled  §128,21  l,6.'i2  under  .’>7,831  policies. 
Investments  in  Canada  at  the  close  of  1946  aggregated  $92,137,464,  of  which  $,‘59,717,289  were  Dominion 
of  Canada  government  bonds,  $23,068,759  were  provincial,  municipal,  public  utility,  industrial  and  mis¬ 
cellaneous  bonds,  and  the  remainder  represented  first  mortgages  on  real  estate,  policy  loans^and  other  assets. 

To  serve  its  policyholders  and  the  public  of  Canada,  the  New  York  Life  maintains  Canailian  Department 
Headquarters  at  Toronto,  and  Branch  OfiSces  at  Montreal,  Quebec  City,  W  innipeg  and  Vancouver. 


CANADIAN  DEPARTMENT  HEADQUARTERS 


Quehpc  Branch  : 

81  St.  Peter  St., 
Quebec,  P.Q. 

Montreal  Branch  : 

Dominion  Square  Bldg,, 
Montreal,  P.Q. 


3:0  BAY  STREET,  TORONTO 


COMPANY  -  SERVING  CANADIANS  S 


Winnipeg  : 

233  Portage  .Ave,, 
V)  innipeg.  Man. 

Urilith  Columbia  Hram  k  i 

736  Granville  St., 
Vancouver,  B.G. 


12  THE  FINANCIAL  TIMES,  MAY  9,  1947 

PRODUCTION  FOR 
FIRST  QUARTER 
SHOWED  INCREASE 


Index  of  Physical  Volume  of 
Business  Rose  1.2  Per 
Cent  In  March 

MANUFACTURING  HIGHER 


(Continued  from  page  9) 


rould  not  throw  a  pill  without 
hitting  at  least  three  practitioners 


balance  between  prices  and  costs ;  ous  week  but  1,009  cars  below  last  _ ^ 

without  impairing  public  confidence,  i  Loadings  of  sand,  stone  and  j  on  one  ricochet. 

gravel  continued  heavy,  the  17- ' 

Some  of  the  Gloss  I  week's  total  this  year  being  46,247 

To  Iran  fit*  fka  I  cars  as  against  38,304  in  1946  and 

Taken  Off  the  Budget  j  33  239  carl  in  1945. 

Considerable  of  the  gloss  on  the ;  Pulpwood,  wood  pulp  and  paper, 

income-tax-reducing  Abbott  budget,  i  lumber,  gasoline,  and  l.c.l.  merchan- 

which  received  a  favorable  reqnnnqe  establishing  new  high 

wmcn  receivea  a  lavorame  response  |  records.  The  latter  increased  to 


tiv°‘San;nf  cZtrued\h"r^^^^^^^^  !  ^  ^1:636  cars  for  the  Uek  fToT  19^ 

out  the  first  quarter  of  19?7.  The  |  subsequent  report  of  the  Dominion  j  218  cars  for  the 
index  of  the  physical  volume  of  i  of  Statistics  showing  that  1  JJ^.539  «rs  fo^r  fb^^corre^pond^g 

business  rose  1.2  per  cent  in  March  the  cost  of  living  at  April  1st  was  '  dise  loading!  for  the  year  to  date 
over  the  preceding  month,  advan-  somewhat  more  than  2%  higher  totalled  293,851  cars  as  compared 

ar?  Ve  indenf  fndn,lria?nrn’  f^an  at  the  first  of  the  year  and  with  277,831  last  year,  252,749  in 

ary.  Tne  index  of  industrial  pro-  •  _  .  .  ,  .  ,  ^  iqa*^  anH  90^  fifi4  rara  in  iQ2n 

duction,  based  on  mining,  manu-  j  S-®  Pomts  higher  than  a  year  ago  —  and  293,664  cars  in  1929. 

facturing,  construction  and  electric  i  the  advance  since  August  being  29.6  Ef-ovipr  Dplivorio^  nf 

power,  showed  a  relatively  greater  |  p.c.  And  a  further  rise  in  the  cost  ^  ® 

advance,  rising  to  195.2  as  against  I  I  Wheat  From  Frames 

190.8  in  the  preceding  month,  a  gain  I  ®  ^  ^  ^  !  Stocks  of  Canadian  wheat  in  store 

of  2.3  per  cent.  |  removal  of  subsidies  and  the  j  qj.  jn  transit  in  North  America  at 

The  March  increase  in  the  index  resulting  higher  prices  for  butter  |  midnight  on  April  24  totalled  95,- 
of  mineral  production  was  5.3  per  I  and  other  farm  products.  At  the  -  696,666  bushels,  compared  with  99,- 
cent,  the  level  in  the  month,  having  I  April  17,  and  85,922,046 

been  174.1.  Gold  receipts  at  thi  '  °PPos‘«o"  have  :  corresponding  date  last  year. 

Mint,  however,  were  less  in  March  i  pointed  out  in  pari:  ament,  that,  i  according  to  figures  released  by  the 
than  in  February,  totalling  206,415  |  apart  from  the  curtailment  of  war  I  Dominion  Bureau  of  Statistics, 
against  213,245  ‘fine  ounces.  Coal '  and  war-created  expenditures,  the  Visible  supplies  on  April  24  this 
production  also  showed  a  decline,  ;  p-nvemment  ha«  not  reduced  —  but  included  95,480,942  bushels  in 

the  total  output  in  March  being  I  has  not  reduced  -  but  Canadian  positions  and  215,724 

869,167  against  1,135,349  tons.  I  r^fber  increased  —  its  spending  in  j  bushels  in  United  States  positions. 
Manufacturing  Increased  the  majority  of  the  departments, :  Deliveries  of  wheat  from  farms  in 

Output  of  manufacturing  plants  |  particularly  where  social-welfare  ■  fb®  Prairie  Provinces  were  heavier 
recorded  a  minor  increase  in  March  i  schemes  are  involved.  Pro-Con. !  fb®  -A-pnl  24,  the 

over  the  second  month  of  the  year,  '  ,  ,  „  i,  ,,  h  ‘  f®fal  b®”J&  bushels  corn- 

due  allowance  being  made  for  sea- 1  Bracken  has  made  a  point  pared  with  1,144  492  in  the  preceding 

sonal  tendencies.  The  index  was  j  which  will  appeal  to  most  taxpayers  j  week.  Cumulative  deliveries  from 

JiSs  ^fnl"  d^!?e't?es  ^fS®'bon"d  i latest  reduction  i"  j  267^84,953  “bushels  fromlwV,- 
cigars  and  cigarettes  from  bond  j^he  lew  on  incomes  does  not  go  931  in  the  similar  neriod  of  the  nre- 

"avS"  ''*■ "  SJiS  ‘  r'„pTer  ' 

the  season.  Cigarettes  made  avail- 1  e  1 

able  numbered  1,214  million  com- i  be  until  the  taxpayer  is  making  up  ;  .^Madvdings^^of  coarse^ 

pared  with  1,209  million.  Flour  pro- ,  his  return  for  1948  -  and  that  will  i  total!  being  as  follows 

duction  was  2,354,000  barreis  com- ;  be  early  in  1949  -  before  the  full ;  ^.fth  those  for  the  preceding  week  in 

effect  of  the  reduction  will  be  felt.  ■  brackets:  oats,  942,278  (581,130) 

The  labor  situation  has  been  much  :  bushels;  barley,  578,220  (398,920); 

J  »  ™  .u  .  .  -  rve,  21,499  (20,709);  flaxseed,  5,993 

improved  from  the  standpoint  ®fi(j  636) 

stabilized  costs  by  the  settlement  of  j  _ 

a  number  of  outstanding  disputes  j  Construction  Contracts 


pared  with  2,212,000.  Hog  slaugh¬ 
terings  rose  sharply  from  293,977 
in  February  to  343,103.  A  consider¬ 
able  increase  was  shown  in  the  out¬ 
put  of  factory  cheese  and  creamery 
butter,  the  dairy  index  rising  from 


103  to  122.  The  quantity  of  raw  ^  ,,  .  ..  ir.  ^  ^ 

cotton  used  by  the  textile  industry  fbe  wider  acceptance  of  in- 1  Down  for  Year  to  Date 

rose  from  13.7  million  pounds  to  creases  agreed  upon  as  a  pattern  Construction  contracts  awarded 
15.9  million.  for  wage  levels  generally.  Of  course  1  during  April,  1947,  totalled  $52,- 

The  wood  and  paper  index  rose  I  there  continue  the  more  extreme  '  910,900  according  to  MacLean 
■  ■  ■  ‘  '  Building  Reports  Ltd.,  showing  a 

decline  from  April,  1946  figures  of 
more  than  $23  millions.  Total  for 
April,  1946  was  $75,919,300.  The 


about  four  points  to  168.2.  Ad 
vances  were  shown  in  the  exports 
of  planks  and  boards,  shingles  and 
wood  pulp,  but  the  increase  in  news¬ 
print  was  slightly  less  than  normal 
for  the  season.  British  Columbia 
timber  scaled  was  225  million  feet 
in  February  compared  with  204.8 
million  in  the  preceding  month.  The 
primary  iron  and  steel  industry  was 
more  active  in  March  than  in  the 
previous  month,  after  seasonal  ad¬ 
justment.  The  index  of  new  busi¬ 
ness  obtained  by  the  construction 
industry  rose  13.6  per  cent  after  the 
usual  adjustment,  standing  at  232.8 
against  205  in  February. 

There  was  a  minor  decline  in  the 
index  of  distribution  based  on  rail¬ 
way  transportation,  internal  and  ex¬ 
ternal  trade  in  the  latest  month  for 
which  statistics  are  available. 


views  which  are  a  factor  in  the 
general  uncertainty;  on  the  one 
hand  the  argument  that  prices  must 


We  could  use  in  Canada,  es¬ 
pecially  in  Western  Canada,  and 
in  the  poorer  sections  of  the 
country,  the  kind  of  non-specializ¬ 
ing  general  practitioner  who  Is 
still  so  prevalent  in  Europe,  who 
takes  a  personal  interest  in  the 
birth  and  death  of  the  people 
around  him  and  who  regards  it  as 
part  of  his  payment  to  enjoy  the 
standard  of  living  that  one  finds 
in  small  and  not  overly-prosper- 
ous  communities — and  the  per¬ 
sonal  freedom  and  security. 

It  is  a  mistake  to  think  of  im¬ 
migration  only  in  terms  of  the 
dirtier  jobs  which  no  one  else 
cares  to  take,  for  ultimately  no¬ 
body  capable  of  doing  a  better 
job  will  stick  to  a  lower  one, 
and  on  the  other  hand  nobody 
who  refuses  a  lower  job  simply 
because  he  likes  another  better, 
will  hold  his  better  job  if  he  is 
capable  only  for  pick  and  shovel 
work. 

if.  V'  ¥■ 

Primarily  Canada  needs  people 
willing  to  work,  willing  to  settle 
down  and  carve  a  little  niche  for 
themselves;  whether  that  niche  is 
carved  into  light  loan  in  the  form 
of  a  commercial  farm  or  whether 
it  is  in  the  form  of  a  self-suffi¬ 
cient  homestead  is  not  of  primary 
importance. 

Canada  also  needs  people  who 
are  willing  to  give  their  new¬ 
found  freedom  a  chance  to  de¬ 
velop  their  outlook,  without  wor¬ 
rying  at  once  about  the  fact  that 
somebody  else  happens  to  make 
more  money. 

In  view  of  the  dissatisfaction 
which  has  engulfed  so  vast  a  ma¬ 
jority  of  the  people  on  this  con¬ 
tinent,  Canada  needs  men  and 
women  for  whom  the  Canadian 
experience  would  actually  be  a 
thrill,  and  from  whom  the  rest  of 
us  could  well  take  an  example  in 
appreciating  good  things.  Thus 
perhaps  it  is  not  so  important  to 
get  people  who  only  desire  a 
greater  degree  of  comfort,  but 
people  who  could  appreciate  from 
the  bottom'  of  their  hearts  what 
Canada  has  to  offer  as  Canada  is 
today. 

There  are  millions  of  people 
who  are  aware  of  the  fundamental 


come  down  or  there  will  be  new  '  y®^®  s  cumulative  total  also  regis- 
,  ,  ,  .  ,  i  tered  a  drop  for  the  first  time  since  i 

demands  for  wage  increases  and  on  1945,  with  $189,426,500  re- 1  ;e;ds“‘an7ro;  whom 

the  other  the  contention  that  the  ported  for  four  months  about  which^  we 

increases  now  currently  being  $194,004,800  recorded  for  four 
granted  cannot  be  justified  except  Jvionths  1946,  a  drop  of  $4,578,300. 

.  ....  ...  It  is  improbable  that  awards  in 

on  the  basis  of  higher  prices  to  the  1  ^dl  exceed  those  of  1946. 
consumer. 


All  classifications  of  construction. 


with  the  exception  of  engineering,  I  t^eir 


squabble  would  seem  utterly 
superfluous  and  unimportant. 
From  among  these  millions  surely 
we  must  be  able  to  select  our 
small  quota.  When  we  speak  of 


were  down  during  the  month  from 
April  1946.  This  is  consistent  with  ; 
previous  reports  as  engineering 


Car  Loadings  Reach 
High  Point  for  Year 

Canadian  railway  car  loadings  for  '  awards  have  been  gaining  steadily, 
the  week  ended  April  26  increased  while  residential  and  industrial  are 
to  76,033  cars  from  72,813  cars  for  ,  declining  and  business  construction 
the  preceding  week,  to  reach  the  has  been  holding  its  own.  During 
highest  figure  for  any  week  this  j  April,  residential  awards  totalled 
Freight  carried  by  the  railways  re- j  y®ar,^  /ejeased  j  $15,633,900,  a  drop  of  $11,242,400 

corded  expansion  during  the  month,  ‘  “  ”  '  . 

the  index  rising  from  184  to  191. 

Retail  sales  showed  a  gain  in  Feb¬ 
ruary,  while  wholesale  sales  were 
at  a  somewhat  lower  level.  Do¬ 
mestic  exports  rose  from  $178  mil¬ 
lion  in  March  last  year  to  nearly  |  Coal  in  the  eastern  division  was  '  $12,652,500  with  a  total  of  $6,191 
$209  million  in  the  month  under  !  435  cars  higher  than  for  the  previ- 1  500  for  April,  1947  compared  with 
review,  a  considerable  increase  be¬ 
ing  also  shown  for  the  first  quarter 
o?  t^ie  present  year  ocer  that  of 
1946. 


by  the  Dominion  Bureau  of  Statis-  j  from  the  April,  1946  total  of  $26, 
tics.  Loadings  for  the  correspond-  876,300;  business  construction  at 
ing  week  last  year  were  65,183  cars,  j  $23,635,300  during  the  past  month. 
Grain  loadings  continued  heavier  dropped  $509,600  from  the  total  of 
than  in  1946,  but  were  below  the  the  corresponding  period  in  1946, 
same  period  in  1945,  1944  and  1943.  and  industrial  awards  decreased 


FINANCIAL— D.B.S. 


xHatik  Debits— 2  mos. 

ACliartered  Hanks  February  28th 
Demand  Deposits 
Savings  Deposits 
Currnit  Loans 

DOMINION  FINANCE 

Total  Revenues  .  10  months 

Ordinary  Expenditures  .  10  months 


BUSINESS  CONDITIONS— D.B.S. 
General  Economic  Situation- 


Index  of  Physical  Volume  of  Business 


12  months  . 

192.'.-28  equal  lUO 

186.7 

193.0 

— 

3.3 

Index  of  Industrial  Production 

12  months 

lS:i.'>-:i!)  equ.sl  100 

180.2 

191.5 

7.1 

Production  and  General  Business— 

Mineral  Production — 

12  months  . 

1935-39  equal  100 

1  n.6 

111.0 

24 

Gold — 11  months  ... 

2.294Ss22<) 

-T- 

7  •* 

Coal — 12  months  .... 
Mfff.  Production— 

17,707,478 

16,506,713 

-1- 

8.0 

12  months  .  . . 

19.35-39  equal  100 

102.2 

206.3 

6.8 

Flour  Production — 8 

months  Hbis. 

l!i,7:)2,(l45 

17,:)2(»,791 

+ 

6.9 

No. 


“WHERE  THERE  IS 

(Continued  from  page  6) 

is  above  pre-war  levels.  At  the 
present  time,  the  number  of  men 
who  die  or  retire  through  age,  sick¬ 
ness  or  other  causes  exceeds  the 
number  of  juveniles  entering  the  in¬ 
dustry  in  the  normal  way  by  over  i  Special  (Uemol).  *  Hecon.)  Exp.  1»  numtli 

50,000  a  year.  Total  numbers  have  i  *■<>*« I  Expenditures  . .  lo  months 

been  kept  up  fairly  well  since  1944, 
but  only  by  the  direction  of  young 
men  into  the  mines  instead  of  the 
armed  forces.  This  is  merely  a 
temporary  assistance.  When  de¬ 
mobilization  is  complete,  the  situa¬ 
tion  will  still  be  difficult,  because 
many  miners  are  due  to  retire.  Of 
those  working  in  the  pits  today, 
more  than  one  in  five  is  over  fifty. 

*  ip 

Whilst  the  acute  shortage  of  man¬ 
power  and  inadequate  coal  produc¬ 
tion  are  the  most  serious  facts 
which  the  government  (and  the 
people)  have  to  face,  yet  another 
looms  ahead.  The  United  States 
loan  to  Britain  is  being  used  up  at 
an  alarming  rate.  At  the  present 
rate  of  expenditure  it  will  be  finish¬ 
ed  by  next  year.  It  was  originally 
planned  to  run  four  years,  and  was 

intended  to  pay  for  the  machinery  |  internal  trade— d.b.S. 
needed  by  Britain  to  build  up  her 
Industries,  damaged  and  obsolete, 
due  to  the  war.  Instead,  only  a 
small  fraction  of  the  total  amount 
has  been  used  on  machinery.  To¬ 
bacco  and  films,  for  instance,  com¬ 
prise  39  per  cent  of  last  year’s 
total  amount. 

Without  the  machinery,  as  with¬ 
out  the  coal  and  the  manpower, 

Britain  cannot  push  her  export 
trade  high  enough  to  maintain  her 
standard  of  living.  This  has  only 
been  achieved  so  far  by  substantial 
measure  of  control  by  the  govern¬ 
ment  on  the  movement  of  prices. 

Heavy  subsidies  have  been  made, 
and  the  burden  on  the  Exchequer 
and  the  taxpayer  cannot  be  con¬ 
tinued  indefinitely.  The  facts  are 
hard,  and  it  is  difficult  to  see  how 
Britain  can  avert  a  sharp  fall  in 
her  standard  of  living. 

Only  leadership  of  a  kind  given 
to  Britain  in  "her  darkest  hour” 
would  be  adequate  to  fire  her  with 
the  urgency  of  the  task.  Mere  be¬ 
lief  in  the  omnipotence  of  the  State 
to  achieve  miracles  will  court  dis¬ 
aster.  Unless  that  fact  is  realized 
quickly  all  the  toil  in  the  world  will 
be  of  no  avail  against  the  dead  hand 
of  muddled  bureaucracy. 


2,2.')n.iifi,:i27 

:i„vs(i,2Ci:(,i7i 

1,R)8,277,CC7 


2,981.271.000 

i.2;i:k<r»2.ooo 
i,ai:M8.s  000 
’.  ):{2.127,000 


3,01.TI8:).000 
1.0r>K902  000 
4,002,949,000 
5, 130, 228, 000 


4-  10.2 
—  17.2 
~  18.8 


''  EXPORT  HATGHrVO  EGGS 
A  shipment  from  Csneda  of  50 
White  Leghorn  and  40  Buff  Leg¬ 
horn  hatching  eggs  arrived  recently 
at  Sydney,  New  South  Wales.  The 
eggs  were  imported  by  the  New 
South  Wales  poultryman.  The  ship¬ 
ment  was  the  first  of  its  kind  to 
Australia. 


Cattle  SlaiiRlitcrliig — 11  months 
Hoj?  Slaughtering — 11  months  ....  No. 
Cigarettes  Released — 11  months  . .  No. 
Cjgars  Relea.'ied — 11  mon’hs  .  ..  No. 
Leather  Hoots  and  Shoes — It)  mos.  l>rs. 
Haw  Cotton  Consumption — 11  mos.  Il)s. 
xNewspriiit  Pnaluclion — 3  months  Tons 
Contracts  Awarded — 11  montlis  ....  ti 
HIdg.  Permits  .78  Munlc. — 11  mos.  . .  8 
xSteel  Ingot  Product.  2  mos.  Sliort  Tons 
Pig  Iron  Products — 2  mos.  Short  Tons 
Elec.  Power  Output — 2  mos . Kwh 


Wholesale  Sales — 12  mos.  equal  1(10 

Retail  Sale.s — 12  months  1U3.1-3!)  eijual  IIX) 

PRICES— D.B.S. 

Wholesale  Prices — Nov.  ..  tO.'lfi  equal  100 
Cost  of  Living — Nov.  .  l!)3.">-;i!)  e<|ual  100 
Index  (Tom.  SI(k’1<s — Nov.  1  e<|ual  100 

Index  Bond  Yields — Nov.  193.’)-39  equal  100 

GRAIN  STATISTICS— Bushels— D.B.S. 


2,2.')7,08» 
:i,8(>8,(i,'.l 
13,iil,'),f.!t2,2,-)l 
202,820,712 
29,U(>2,8!)I 
142,81,'.  01,'. 


2,:t91,20.'. 
.7,22l,:(2!l 
13,098  :i.'.;i,:i22 
19(),4,'.1,()12 
24,477,473 
144.722,;iO,'. 


—  .'..6 

—  2,'.  .9 
-r  4.2 
-t-  0..7 

18,7 

—  1.3 


economic  qualifications, 
surely  we  must  for  our  owm  sake 
think  hot  only  in  terms  of  primi¬ 
tive  manpower  but  in  terms  of 
creative  skills,  of  skills  in  serving, 
of  professional  accomplishments 
and  also  in  terms  of  capacity  to 
think. 

It  is  one  of  the  most  sovereign 
privileges  of  a  country  to  decide 
whom  it  will  admit;  it  is,  as  Mr. 
King  has  said,  a  privilege  about 
the  exercise  of  which  we  alone 
have  the  decision.  Having  given 
vent  to  our  most  humanitarian 
instincts  as  far  as  refugees  are 
concerned  in  bringing  about  a 
movement  to  this  country,  which 
may  take  much  time  before  it  is 
completed,  we  should  also  give 
thought  to  the  problem  of  intro¬ 
ducing  into  Canada  those  who 
already  have  achieved  a  high 
level  of  intellectual  and  profes¬ 
sional  development. 

Canada  simply  cannot  continue 
to  take  off  at  the  top  and  to  add 
on  at  the  bottom  unless  we  wish 
to  become,  to  an  extent  even 
greater  than  now  prevailing,  an 
appendage  depending  for  intel¬ 
lectual  progress  upon  the  United 
States. 


I  intensified  them  and  bled  Europe 
I  to  the  point  of  near  exhaustion; 
'  and  the  policy  of  re-industrializ- 
ation  of  Germany  accentuates  this 
condition.  This  condition  bodes  ill 
for  North  America,  because  once 
the  work  of  relief  is  over  we  will 
have  lost  at  least  half  our  great 
markets  in  Western  Europe;  later 
on  we  will  lose  more.  The  streams 
of  trade  across  the  North  Atlan¬ 
tic  will  dwindle  and  lose  their  su¬ 
premacy  in  the  trade  routes  of  the 
world. 

Why  will  we  lose  more  of 
Europe’s  trade?  j because  behind 
all  the  developmc'.'.ts  outlined,  and 
almost  entirely  sealed  off  unto 
itself,  another  great  power  in 
world  affairs  has  been  taking 
shape.  This  great  event,  has  been 
the  birth  and  growth  of  Soviet 
Russia.  The  impact  of  this  event 
is  soon  to  be  more  fully  felt  in  the 
world  at  large,  and  first 'by  West¬ 
ern  Europe.  The  position  of  Rus¬ 
sia  today  is  analogous  to  that  of 
North  America  in  the  first  decade 
of  the  present  century.  The  foun¬ 
dations  for  a  great  industrial  state 
have  been  laid  and  a  great  expan¬ 
sion  in  industrial  capacity  is  about 
to  occur.  Western  Europe  can  play 
the  same  part  in  this  expansion  as 
she  played  in  the  development  of 
North  America.  Russia  in  return 
can  supply  the  raw  commodities 
Western  Europe  requires.  Thus, 
the  "streams  of  trade’’  from  west¬ 
ern  Europe  are  going  to  turn  their 
backs  on  the  North  Atlantic  and 
turn  inward  across  the  great  land 
mass  from  Antwerp  to  Vladivostok. 
We  must  not  forget  that  coming 
events  cast  their  shadows  before 
them. 

¥  * 

How  Canadian  Foreign  trade  in 
the  past  showed  a  favorable  bal¬ 
ance  with  Britain  and  Western 
Europe.  British  and  Western  Eur¬ 
opean  trade,  taking  into  consider¬ 
ation  visible  and  invisible  items, 
resulted  in  a  favorable  balance  for 
that  area  as  against  the  United 
States.  Canada  on  the  other  hand 
had  an  unfavorable  balance  of 
trade  with  the  U.S.A.;  however, 
because  of  her  favorable  balance 
with  Britain  and  Britain’s  favor¬ 
able  balance  with  the  States  a 
cycle  existed  through  which  we 
could  settle  all  our  trade  balance.s. 
This  cycle  has  now  been  shattered 
and  can  never  be  restored. 


(Continued  from  page  9) 


in  shipments  to  the  Netherlands, 
Italy,  Sweden,  Poland,  Czechoslo¬ 
vakia,  Germany  and  Greece,  and  de¬ 
creases  to  Belgium,  France  and 
Norway. 

Among  British  countries,  exports 
to  the  Union  of  South  Africa  again 
rose,  to  $7,612,000  compared  with 
$4,137,000,  and  were  also  higher  to 
Australia  at  $4,181,000  against  $2,- 
439,000,  to  New  Zealand  at  $2,182,- 
000  compared  with  $927,000,  and 
Newfoundland  at  $2,837,000  against 
$2,102,000.  On  the  other  hand,  ship¬ 
ments  to  India  dropped  to  $3,205,- 
000  from  $4,819,000  last  year. 

Exports  to  Latin  America  conti¬ 
nued  their  upward  trend,  being 
valued  at  $9,261,000  compared  with 
$6,730,000  in  March  1946,  bringing 
the  total  for  the  year  to  date  to 
$35,212,000  as  against  $21,897,000 
last  year. 


(Continued  from  page  1) 


comparable  three-month  period  since 
1895. 

Maintenance  Position 
"The  policy  of  your  company  has 
always  been  to  keep  maintenance 
expenditures  above  the  point  where 
service  or  property  would  be  jeop¬ 
ardized.  Maintenance  expenditures 
must  never  be  reduced  below  the 
amount  required  for  this  purpose. 
In  the  field  of  needed  expenditures 
over  and  above  this  essential  mini¬ 
mum,  your  company  has  had  to 
"cut  its  coat  according  to  the  cloth.” 
It  is  now  many  years  since  your 
directors  have  been  free  to  under¬ 
take  all  the  work  they  felt  should 
be  done.  At  the  commencement  of 
1946,  maintenance  work  was  plan-  j 
ned,  not  only  to  catch  up  on  some  I 
of  the  maintenance  which  had  been  ' 
deferred  owing  to  shortage  of  labour 
and  material,  but  also  to  make  other 
changes  in  the  property  which  in¬ 
volved  substantial  maintenance  ex- ! 
penditures.  By  the  middle  of  the 


year,  net  earnings  were  falling  so 
■Why  is  this  cycle  fractured  be-  '  precipitously  that  good  management 
yond  repair?  Because  Western  i  dictated  a  curtailment  of  expend!' 


Europe  remains  as  she  was,  des' 
pite  the  ravages  of  war;  a  dense' 
ly  populated  industrialized  area 
whose  natural  resources  cannot 


tures  until  the  future  was  less 
obscure.  Thu.s,  while  there  had 
been  some  expansion  of  maintenance 
work  in  the  first  half  of  the  year, 


feed  her  people  and  factories.  She  ]  this  was  offset  by  a  reduction  in 
must  export  the  products  of  her  i  the  second  half,  and  it  was  the  con- 
factories  and  import  food  and  raw  '  sidered  opinion  of  your  officers  that 
products  to  live.  But  if  the  posi- 1  in  the  year  as  a  whole,  no  progress 
tion  of  Europe  in  this  respect  is  |  had  been  made  in  picking  up  the 


the  same,  our  position  here  in 
North  America  is  completely 
changed,  with  the  exception  that 


substantial  back-log  of  work  re¬ 
quired  to  be  done. 

^It  will  be  recalled  that  from 


W'e  still  wish  to  export  raw  com-  ]  1941  to  1945,  provision  was  made  in 
modities.  Here  in  North  America  ,  the  accounts  for  the  cost  of  mate- 
has  grown  up  the  greatest  Indus- 1  rials  for  certain  track  work  and 
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RAILWAY  EARNINGS 

C.P.R,  —  March 

NVorkiii"  Exnenses 
Gross  EarniiiRs 


Net  F.arnliiRx  .. 
Three  'lonlli-- 

Gross  EaeiiiiiKs 
Working  Expenses 


Net  Earnings 
C.N.B. — March 

Oneraflng  Res-ennes  . 
Operating  Expenses 


Net  Revenues  ... 
Three  Months: 

Operating  Revenues 
Operating  Expenses 


Nel  Revenues 


1.083,750 

970,82.3 

-f 

11.6 

626,820,500 

.38.3,245,900 

4- 

6;t.5 

248,70!l.410 

125,:t29,344 

4- 

98.4 

4nn,70'2 

462,752 

-f. 

9..S 

.327,9 15 

286  856 

f 

1 1.3 

■,507,2  i;i, 000 

^  6,071,784,000 

13.5 

21.', .8 

209.5 

17.3 

206.7 

180.9 

“T 

14.3 

1  in. 5 

1.31.4 

4.5 

123.3 

119.4 

3.3 

116.5 

98.4 

-f 

I8.I 

85.4 

95.4 

— 

10.3 

95.696,666 

85,922,046 

-1' 

10.1 

173.0 

17.'..S 

1.9 

1S.'..4 

205.4 

9.7 

2.'.9.4 

210.1 

4. 

8.0 

1.'>t.S 

1 46.5 

4- 

.5.7 

<28.a 

107.0 

4- 

19.8 

189.3 

173.2 

+ 

9.3 

of  »  nr.  26 

Yoa" 

76.0.3.3 

72  813 

65.18.3 

fo  S  nr.  26 

Yea-  A  "0  2  '' 

\  rrrt 

71.779 

1,12.3  :f>o 

1. 

127.030 

1947 

1946 

Chana*? 

?6.9.'.3.6»7 

2.".2'3  712  -1- 

1 

699.97.', 

21.838.671 

2.3^551.57?  -1- 

1 

281,100 

2.115.016 

1.699.111  + 

415.875 

“1.3  <8.130 

71.in(.3't3  + 

186.827 

70  072  605 

66.883,9.30  -t- 

3 

188,675 

1.276.515 

4,277.363  — 

3 

001.818 

.36  3-.n.noo 

.32.603.000  -4- 

3 

747.000 

S2.273.n00 

29.060.000  -f 

3 

243.000 

4.077,000 

3.543,000  + 

•>34,000 

100,270.000 

92,.3.59.nnn  -f 

7, 

917.000 

94,798,000 

84,082,000  -1- 

9 

816,000 

5.478,000 

7,377,000  — 

1 

899,000 

manufactured  goods  from  Europe 
They  had  to  leard  to  make  them 
for  themselves.  This  led  to  huge 
industrial  developments  outside 
Europe.  Thus,  w'hen  the  war  in 
Europe  was  over,  Europe  found 
that  a  large  slice  of  its  outside 
markets  were  gone.  The  nations 
hardest  hit  were  the  two  young¬ 
est  nations  and  youngest  indus¬ 
trial  powers  of  'W’'estern  Europe  — 
Germany  and  Italy.  The  resultant 
economic  turmoil  in  these  coun¬ 
tries  led  to  drastic  political 
changes.  Hitler’s  Germany  .set  out 
by  force  to  return  Western  Europe 
to  its  position  of  industrial  supre¬ 
macy  and  to  maintain  it  in  that 
position  by  the  use  of  force.  Hit¬ 
ler  was  going  to  put  the  clock 
back  —  no  pow'er  can  do  that  — 
hence  his  defeat. 

»  V  4^ 

The  second  war  in  a  generation 
has  not  helped  Western  Europe  to 
solve  its  problems,  but  rather  has 


trial  community  in  the  world 
Hence  our  position  in  world  trade 
is  no  longer  complementary  to, 
but  is  in  competition  with.  West¬ 
ern  Europe.  It  is  true  that  be¬ 
tween  World  War  I  and  World 
War  II  a  reduced  cycle  of  trade 
between  Canada,  Western  Europe 
and  the  United  States  continued  to 
function.  This  rested  on  the  fact 
that  although  Western  Europe’s 
investments  in  North  America 
were  reduced  by  the  first  war, 
they  were  still  large  enough  to 
permit  this  operation.  A  second 
war  has  destroyed  this  last  prop. 
Thus  it  is,  that  the  cycle  on  which 
Canada’s  economic  life  rested  has 
been  damaged  beyond  repair. 

It  is  true  that  at  the  present 
time  the  fact  that  this  cycle  is 
no  longer  operative  is  apparent. 
That  this  is  the  case  is  because 
our  government  is  compounding  a 
fiction.  We,  as  a  result  of  a  great 
wartime  productive  effort  were 
able  to  build  quite  a  handsome 
balance  of  American  dollars.  Then 
we  have  granted  credits  to  Bri¬ 
tain  and  other  Western  European 
countries;  on  the  surface  it  would 
appear  that  the  old  cycle  is  still 
functioning.  This,  however,  is  a 


for  the  cost  of  repairs  to  rolling 
stock  which  it  was  necessary  to 
defer  due  to  wartime  conditions.  Had 
it  been  possible  to  carry  out  tlie  pro¬ 
gramme  originally  planned  for  1946, 
some  of  the  deferred  work  would 
have  been  overtaken  and  we  would 
have  commenced  to  draw  upon  the 
deferred  maintenance  fund.  It  is  | 
the  opinion  of  your  directors  that 
this  fund  should  be  used  strictly  | 
for  the  purposes  for  which  it  was  i 
set  aside.  To  use  it  for  relief  of ! 
normal  maintenance  would  not  be  in  j 
keeping  with  sound  business  or  ac-  ' 
counting  practices. 

"I  do  not  need  to  remind  you  how  \ 
dependent  is  the  economic  life  of  our 
country  upon  modern  rail  transpor-  i 
tation.  Yet,  at  the  present  time,  I 
under  unusually  favourable  condi-  j 
tions  of  business  volume,  the  high  j 
standard.^  of  railway  service  are  j 
seriously  threatened  because  of  the  ; 
inadequacy  of  railway  revenues.  I 
Periods  of  heavy  traffic  are  normal- 1 
ly  periods  of  good  earnings,  and  | 
during  such  times,  railways  should  | 
be  in  a  position  to  do  sufficient 
maintenance  work  to  tide  them  1 


thing  to  its  laurels  as  an  effective 
opposition.  It  had  a  certain  sincerity 
pure  fiction  which  Canada  cannot  i  purpose,  but  it  is  deficient  in 
long  maintain.  !  "know  how  ,  even  in  Saskatchewan. 

„  ’  „  „  jin  Manitoba,  for  example,  it  has  no 

^  !  lawyers  among  it  adherents  in  the 

I  wish  to  make  it  clear  at  this  I  legislature  and  in  introducing  new 


point  that  I  do  not  dissent  from 
the  present  methods.  Quite  the  re¬ 
verse,  I  consent  on  two  grounds: 


legislation  this  is  a  serious  handi¬ 
cap.  Here,  as  elsewhere,  the  C.C.F. 
is  fertile  in  devising  new  ways  of 


X — 1947  snd  1946. 
X — Deficit. 


$18,844,000  for  the  same  month  in 
1946.  Engineering  construction, 
however,  gained  $1,396,100  from  the 
April,  1946  total  of  $6,054,100,  with 
a  total  of  $7,450,200  for  April  1947. 


(1)  On  the  grounds  of  plain  hu- j  spending  money,  but  not  so  helpful 
manitarian  duty  and  (2)  to  give  jn  suggesting  how  it  should  be 
ourselves  a  breathing  space  in  |  raised. 

which  to  adjust  ourselves  to  the  |  '  Entreprise  Defended 

changed  conditions  under  which  ;  xhis  characteristic  trait  of  the 

our  economic  life  must  be  operat-  j  c.C.F.  followers  was  commented 

ed.  But  what  I  do,  absolutely,  dis-  upon  in  the  recent  Manitoba  legisla- 

sent  from  is  this  living  in  a  pipe  |  jure  by  Premier  Carson  who  de¬ 
dream,  this  idea  that  what  was,  is  ;clared: 


going  to  continue,  that  all  is  going 


T  have  met  and  talked  with  a 


Retail  Sales  Expansion 
Is  Now  Levelling-Off 

Trend  of  consumer  expenditures 
in  Canadian  retail  stores,  measured  I 
by  dollar  volume,  continued  upward 
during  March,  when  sales  were  six  ! 
per  cent  greater  than  in  March  last  | 
year,  according  to  returns  received 
by  the  Dominion  Bureau  of  Statis- 1 
tics.  The  month’s  gain  compares  i 
with  like  increases  of  13  per  cent 
in  January  and  10  per  cent  in  Feb¬ 
ruary,  adding  to  the  evidence  in  re¬ 
cent  months  of  a  tendency  for  re¬ 
tail  business  to  level  off.  The  aver¬ 
age  gain  in  sales  for  the  first  quar¬ 
ter  of  this  year  over  last  amounted 
to  nine  per  cent. 

Unadjusted  indexes  of  sales,  on 
the  base  1935-1939=100,  stood  at 

223.2  for  March  as  compared  with 

210.3  for  March,  1946,  and  183.2 
for  February  this  year.  The  adjust¬ 
ed  index,  which  takes  into  account 
differences  in  number  of  business  j 
days  and  seasonal  variations,  stood  I 
at  238.6  for  March,  229.2  for  March 
a  year  ago,  and  233.4  for  February.  I 


to  be  prosperous  and  lovely.  We  j  socialists  in  my  time”,  he  de- 
have  only  a  short  time  to  adjust  j  clared,  "and  I  have  never  met  a 
ourselves  to  the  shock  to  come  gj-gup  who  know  less  about  or  who 

and  even  if  we  act  with  prompt!-  j  ^^ere  so  poorly  equipped  in  the 

tude  we  cannot  hope  to  escape ;  of  political  doctrines  which 

without  some  hardship.  On  the  j  advocating  than  members 

other  hand  if  we  continue  with  i  present  Opposition, 

our  heads  amongst  the  present  po- 1  “From  listening  to  them  I  would 
pular  rosy  clouds  we  will  most  ^gry  much  indeed  that  there 

certainly  experience  "a  depres-  j  jg  g  single  member  of  the  Opposi- 
Sion  ,  not  only  that,  a  big  depres-  ■,  who  could  trace  with  any 
Sion  and  perhaps  even  disaster.  |  degree  of  lucidity  the  pedigree  of  the 
It  passes  my  comprehension  how  ideas  with  which  his  mind  is  filled.” 
the  people  of  North  America,  who  The  session  of  the  Manitoba 
are  now  enjoying  and  who  enjoyed  :  house,  just  concluded,  was  marked 
during  the  years  of  war.  the  high-  j  by  some  disparaging  criticism  of 
est  standard  of  living  in  their  his- 1  this  province  by  opposition  members 
tory,  in  the  history  of  the  world,  who  contended  that  other  provinces 
can  expect  to  escape  all  results  of  ;  were  showing  more  enterprise  and 
war,  and  to  escape  even  "a  depres-  j  resourcefulness.  It  was  even  sug¬ 
gested  that  Manitoba  had  something 
to  learn  from  Saskatchewan.  Pre¬ 
mier  Carson  however,  contended 
that  nothing  the  Saskatchewan 
C.C.F.  had  yet  attempted  "remotely 
approaches  in  difficulty,  importance 
and  benefit  to  the  farming  commu¬ 
nity  our  plans  for  the  province  — 
wide  extension  of  hydro  electrifica¬ 
tion." 

More  pertinent  perhaps,  was  the 
suggestion  which  came  from  one  of 


Sion.” 


900,000  is  earmarked  for  education. 

In  all  of  the  western  legislatures 
concessions  appear  to  have  been  independent  military  represen- 


made  to  labor  which  many  think 
were  not  warranted.  In  Manitoba 
the  legislature  gave  statutory  re¬ 
cognition  to  the  principle  of  vaca¬ 
tions  with  pay.  The  C.C.F.  made  a  j 
determined  but  unsuccessful  drive 
to  get  the  vacation  period  extended 
from  one  to  two  weeks.  A  schedule 
of  increases  of  minimum  wages,  an 
overall  increase  from  20  to  25  per 
cent,  was  announced  by  Minister  of 
Labor  C.  Rhodes  Smith.  More  labor 
legislation  was  passed  continuing 
the  Wartime  Labor  Board  Regula¬ 
tions  until  such  time  as  a  labor 
code  is  adopted  in  the  province. 

Its  different  in  Saskatchewan 
where  they  occupy  the  driver’s  seat, 
but  elsewhere  in  thp  west  the  C.C.F. 
does  not  appear  to  have  added  any- 


tatives  that  Manitoba  would  profit 
more  if  she  spent  more.  The  fact 
that  the  recent  census  figures  in¬ 
dicated  that  this  province  is  reced¬ 
ing  in  population,  whereas  British 
Columbia  is  increasing  was  project¬ 
ed  as  one  reason  why  Manitoba 
should  change  its  tactics.  It  was 
pointed  out  however,  that  climate 
has  a  good  deal  to  do  with  the 
growth  at  the  west  coast.  Premier 
Carson  contended  that  you  must 
first  of  all  create  an  economic  en¬ 
vironment  In  which  industry  can 
flourish.  As  a  result  of  the  Do¬ 
minion-provincial  agreement  he  be¬ 
lieved  that  this  province  was  in  a 
position  where  it  could  reduce  taxes 
and  thus  be  on  a  more  competitive 
basis  with  Ontario  and  Quebec. 


through  lean  years.  Prevented  from 
doing  this  by  circumstances  beyond 
our  control,  1  cannot  but  report  to 
you  that  action  in  the  direction  of 
vigorously  modernizing  your  rail¬ 
way  properties  awaits  a  restoration 
of  the  proper  balance  between  reve¬ 
nues  and  expenses. 

Higher  Freight  Rates 

"Last  October,  your  company 
joined  with  the  other  Canadian  rail¬ 
way  companies  in  applying  to  the 
Board  of  Traasport  Commissioners 
for  Canada  for  authority  to  make 
a  general  increase  of  30  per  cent  in 
freight  rates  within  Canada,  with 
the  exception  of  the  statutory  grain 
rates  and  a  partial  exception  in  the 
rates  on  coal.  It  was  estimated  that 
the  effect  of  the  increases  applied 
for,  if  in  force  for  the  full  year 
1947,  would  represent  an  overall  in¬ 
crease  in  freight  revenues  of  only 
22.6  (/r.  We  are  now  in  the  fifth 
month  of  the  year  and  evidence  in 
respect  of  the  application  is  still 
proceeding.  Freight  rates  in  Can¬ 
ada  have  not  been  increased  since 
1920.  Certain  general  reductions 
were  made  mainly  in  1921  and  1922, 
and  many  individual  reductions 
have  since  been  made. 

"In  presenting  its  case,  your  com¬ 
pany  pointed  out  that  with  the  end 
of  the  war  and  the  consequent 
changes  in  volume,  composition  and 
character  of  traffic,  the  effects  of 
the  progressive  increases  in  rail¬ 
way  operating  expenses  became 
alarmingly  evident  in  sharply  re¬ 
duced  net  earnings.  In  fact,  the 
full  impact  of  the  increases  in  ex¬ 
penses  has  not  so  far  been  felt,  for 
we  have  yet  to  operate  for  a  com¬ 
plete  year  under  the  wage  scales 
which  were  made  effective  from 
June  1,  1946,  and  under  the  price 
conditions  prevailing  since  de-con¬ 
trol  became  more  or  less  general. 

Diminishing  Margin 

"The  progressive  narrowing  of  the 
margin  between  earnings  and  ex¬ 
penses  since  1943  has  swept  away 
all  the  benefits  which  might  nor¬ 
mally  be  expected  to  accrue  from  a 
heavy  traffic  volume.  In  1946,  when 
gross  revenues  were  93.4%  greater 
than  those  of  1939,  net  railway 
earnings  were  less  by  26.9%,  and 
the  ratio  of  net  earnings  to  gross 
earnings  declined  from  18.8%  in 
1939  to  7.1%  in  1946.  The  obvious 
inadequacy  of  this  margin  is  evident 
when  it  is  compared  with  the  ratio 
of  net  earnings  to  gross  earnings 
for  the  twenty  years  1911  to  1930, 
which  averaged  24.0%. 

Return  On  Investment 

"Another  test  of  the  unreasonable¬ 
ness  of  present  railway  net  earn¬ 
ings,  one  which  has  long  been  rec¬ 
ognized  as  a  standard  criterion,  is 
the  rate  of  return  on  the  investment 
in  facilities  devoted  to  the  public 
service.  When  applied  to  your  com¬ 
pany,  the  test  has  provided  further 
evidence  of  the  need  for  an  advance 
in  freight  rates.  The  net  earnings 
in  1946  of  $20.8  million  were  but 
l.O^i  on  an  investment  in  railway 
property  of  $1.3  billion.  The  meagre- 
ness  of  such  a  return  is  self  evident 
and  it  compares  with  the  average 
annual  rate  of  4.6%  realized  in  the 
20-year  period  from  1911  to  1930. 
Notwithstanding  the  tremendous 
volume  of  traffic  during  the  recent 
war  period,  the  rate  of  return  was 
below  4%  in  each  year. 

"It  is  of  interest  that  compari¬ 
sons  of  the  rates  of  return  earned 
by  various  types  of  Canadian  public 
utilities  show  railways  at  the  rates 
of  railways  at  the  bottom  of  the 
list.  Further,  the  rate  of  return 
obtained  by  your  company  falls  be¬ 
low  that  enjoyed  both  by  United 
Gtates  Class  I  railroads  and  by  the 
British  railways. 

Financial  Requirements 

"Still  another  test  of  the  inade¬ 
quacy  of  existing  rates  is  the  rela¬ 
tionship  between  net  railway  earn¬ 
ings  and  essential  financial  require¬ 
ments  —  fixed  charges,  a  return  to 
the  stockholders  and  a  reasonable 
surplus.  Notwithstanding  the  con¬ 
siderable  reduction  in  its  fixed 
charges  during  the  war  and  post¬ 
war  periods  made  possible  by  the 
suspension  of  dividends  over  a  num¬ 
ber  of  years,  your  company’s  net 
railway  earnings  last  year  were 
little  more  than  its  fixed  charges. 
Without  an  increase  in  freight  rates, 
it  is  estimated  that  net  railway 
earnings  for  1947,  a  year  of  high 
traffic  volume,  will  fall  short  of 
even  meeting  fixed  charges.  It  is 
obvious,  under  such  circumstances, 
that  a  strict  conservation  of  exist¬ 
ing  cash  resources  is  imperative. 

Labour  and  Material  Prices 

"Railway  operating  costs  have 
progressively  advanced  during  the 
past  seven  years,  and  for  1947  are 
expected  to  gverage  about  45% 
higher  for  labour  and  material  than 
in  1939.  The  burden  of  increased 
costs  is  onerous.  At  present  level 
of  employment,  an  increase  of  1 
cent  per  hour  for  all  railway  offi¬ 
cers  and  employees  represents  an 
added  payroll  expense  of  $1,800,000. 
Taken  together,  increased  wage  and 
material  prices,  as  compared  with 
1939,  have  been  computed  as  adding 
some  $70,000,000  to  our  expenses. 

Among  Lowest  in  World 

"I  believe  it  may  safely  be  assert¬ 
ed  that  all  basic  industries  except 
railways  have  now  shared  in  the 
general  advance  of  the  selling  price 
of  their  commodities.  It  is  our  sub¬ 
mission  that  the  railways  should 
not  be  denied'  equal  treatment  if 
they  are  to  continue  to  play  their 
full  part  in  reconstruction.  In  the 
final  analysis,  the  public  can  only 
be  given  the  quality  of  service  that 
railway  earnings  permit. 

“In  presenting  their  case,  the 
railways  are  not  asking  for  rates 
which  would  reimburse  them  for 
anything  like  the  full  amount  by 
which  their  costa  have  increased. 
They  are  relying  on  the  hope  that 
improvements  In  efficiency  and  ag¬ 
gressive  management  will  make  it 
possible  for  some  of  the  increase  in 
costs  to  be  absorbed  to  the  end  that 
rates  in  Canada  will  continue  to  be 
among  the  lowest  in  the  world.  The 
full  realization  of  such  advances  in 
technique  cannot  be  achieved  in  an 
atmosphere  of  impoverishment. 

Continuing  Obligations 

"The  well-being  of  your  company 
affects  the  affairs  of  a  great  many 
people  —  its  patrons,  its  employees, 
its  stock  and  security  holders  and 
all  those  who  service  the  enterprise. 

"The  Canadian  Pacific  is  thus 
under  continuing  obligations  to  pro¬ 
vide  the  public  with  adequate  and 
efficient  transportation  at  reason¬ 
able  rates,  to  ensure  to  its  share¬ 
holders,  so  far  as  may  be  possible, 
a  reasonable  return  on  their  Invest¬ 
ment,  and  to  provide  its  employees 
with  steady  employment  at  fair 
compensation. 

"The  reconciliation  of  these  obli¬ 
gations,  always  a  task  of  some 
nicety,  Is,  in  the  present  transition 
period,  one  of  extreme  difficulty. 


1 


EARNINGS  GAIN!  First  Quarter  Expansion  Shown 


FOR  MATAfHF.WAN  wm>i,AAAAvr  hAII  IINKKIIIIiH  - - ■  Beauneu  veuowknife  Mines  Um 

*  VI*  Ifltm  *  imVAlU  ff  1  All - 1  i  nij  W 11 1/1%  1 1/ V IJ  ;  Toronto:  Announcement  is  made  ruary  18,  1947,  extension  granted  to  j  ited  announces  the  staking  of  a 

_  Toronto:  — -  With  general  im- 1  per  cent.  Average  grade  of  ore  in!  i  by  E.  H.  Anund.'cn,  registrar  for  Douglas  B,  Drysdale  so  that  earliest !  six-claim  property  adjoining  the 

».T  i.  A  inifiiu  rri,  T»  provement  both  in  quality  and  quan- 1  March  was  $8.77.  I  .  '  ,  i  Ontario  Securities  Commission,  of  une.xerci.'cd  option  shall  fall  due  si.x.;  Consolidated  Mining  and  Smelting 

Net  for  lH4b  More  1  nan  UOUDle  tity  of  labor  supply,  Ontario  gold  During  the  first  quarter  of  1947  ;  Net  Profit  of  $232,914  For  i  the  following  option  and  underwrit-  months  from  date  of  said  Meeting.  :  Ruth  Mine,  in  the  Ruth  Lake  sec- 

1945  Figure  on  Widely  mines’  output  for  first  quarter  of  |  Kirkland  Golden  Gate  Mines  resum- 1  pi-cf  q  Months  Airainst  I>oss  i  agreements: —  Accepted  for  filing.  April  2,  1947.  I  tion  of  the  Yellowknife  area.  The 

¥  .A  ¥>.  j  showed  fair  overall  gain  over  i  ed  milling  operations.  The  Hasaga !  o  .  h  Abremor  Metal  Mines  Limited.  Rocket  Indin  Mining  Company  '  locational  importance  of  this  newly 

Increased  ITOdUCtlon  like  period  of  1946,  says  the  Onta-  mill,  which  closed  in  November,  j  Last  Year  of  $110,465  j  Advised  April  12,  1947,  that  exten-  Limited.  At  Meeting  of  Directors,  i  acquired  group  is  seen  by  the  com- 

- -  rio  Mines  Department  monthly  gold  1946,  turned  over  again  and  a  re- 1  granted  froni  March  15th,  1947,  February  47,  extension  granted  to  |  pany  in  the  possibility  of  the  struc- 

Toronto:  —  Annual  report  of  j  bulletin.  |  turn  covering  March  production  was  I  Falconbridge  Nickel  Mines  Ltd. '  April  15th,  1947,  and  from  Aprii  W.  D.  Johnston  so  that  earliest  un-  j  ture  which  sustained  production  at 


In  Gold  Production  Of  Ontario 


GOOD  QUARTER ' 
FALCONBRIDGE 


Options  and  Underwritings 


THE  FINANCIAL  TIMES,  MAY  9,  1947  13 

Yellowknife 

^rwritings  Stakes  New  Property 


1945  Figure  on  Widely 
Increased  Production 

Toronto:  —  Annual  report 


1947  showed  fair  overall  gain  over  i  ed  milling  operations.  The  Hasaga  ! 
like  period  of  1946,  says  the  Onta-  mill,  which  closed  in  November,  j 
!  rio  Mines  Department  monthly  gold  1946,  turned  over  again  and  a  re- 1 
of  j  bulletin.  |  turn  covering  March  production  was  I 


Matachewan  Consolidated  Mines  for !  In  the  first  three  months  of  1947  l  received  by  the  Department.  On  reports  for  first  quarter  of  fh's  |  i5th_  39^7  to  jilav  15th,  1947,  with  exercised  option  shall  fall  due  six  i  the  25-ton  Ruth  mill,  extending  onto 

1946  shows  that  company  had  a  j  the  industry  milled  1,934,320  tons  j  the  other  hand,  Maylac,  in  Thunder  |  year  estimated  net  profit  of  $232,- :  respect  to'options  under  Agreement  I  f«of>ths  from  date  of  said  Meeting.  1  Beaulieu  ground.  The  Ruth  oper- 

Bubstantially  higher  net  profit  for  !  of  ore,  recovered  477,848  ounces  of  Bay,  has  sent  no  production  report  I  914  as  compared  with  a  net  loss  of  Valoppi.  Each  of  these  Accepted  for  filing,  April  2,  1947.  1  atecf  for  a  .short  time  during  the 

year  at  $169,951  as  compared  with  1  gold  and  63,043  ounces  of  silver,  |  since  January.  |  $110,465  in  the  same  period  of  last  extensions  involve  .50,000  shares  at  Senvil  Mines  Limited.  By  Agree- I  early  war  years,  but  was  closed 

$67,928  in  previous  year.  Net  earn- 1  valued  at  $16,771,597.  Percentage;  Gold  mines,  during  the  quarter,  j  year.  Gross  operating  profit  for  the  _r,‘p  i,cing  part  of  the  first  block  of  !  nienf.  dated  February  28.  1947,  ex- ;  down  due  to  equipment  and  labor 

ings  were  equal  to  4.8  cents  a  share  1  comparison  with  comparative  fig-  j  employed  an  average  of  12.503  men.  |  3  months  amounted  to  $352,715,  2.50,000  shares  at  5c  to  be  taken  tension  granted  to  Conwest  Exploit- ;  shortages, 

on  stock,  as  compared  with  1.9  cents  ures  for  1946  first  quarter  shows  1  Ontario  producing  gold  mines  by  j  against  an  operating  loss  of  $35,-  (iown.  Accepted  for  filing,  April  17,  ;  tions  Limited,  et  al.  with  respect  to  '  A.  D.  Wilmot,  the  company's  re¬ 
in  1945.  I  that  this  year  tonnage  is  up  by  9.61 1  fields  for  the  month  of  March  fol-  281  last  year.  1947  '  time  for  the  purchase  of  250,000  ;  sident  engineer,  states  in  a  report 

Production  In  1946  increased  to !  cent,  gold  recovery  up  12.42 1  low:—  |  Balance  .sheet  as  of  March  31.  :  » imHed  share.s,  from  March  15,  1947  to  Sep-  dated  March  28,  1947,  that  the 

$893  973  from  $602  951  and  tons  P®*"  *'®covery  down  11.18  Porcupine  (15):  Aunor,  Bonetal,  .  1947,  shows  net  current  as.<^ets  .  a  March  27  1047  that  hv  i  i  ®''®  underlain  bv  sediments 

milled  totalled  222,890  as  compared  1  P®r  cent,  and  value  up  only  2.20  per  Broulan,  Porcupine,  Buffalo  Anke-  $8,493,4.56,  compared  with  $7,874,- '  i  i  Yellowknife  series,  consisting 

with  161  361  Ore  reserves  at  end  |  cent,  owing  to  the  10  per  cent,  re- 1  rite,  Coniaurum,  Delnite,  Dome,  187  at  the  end  of  March,  1946.  I  ’  March  1947  extension  of  6  '  Silver  Mines  Limited.  Bv  mainlv  of  grevwacke  with  occasion- 

of  1946  totalled  1,188,000  of  ,$3.88  I  Auction  in  the  value  of  gold  effec-  Hallnor,  Hollinger,  Hoyle,  McIntyre,  |  Production  at  an  increased  rate  ;  •  ma  tn  tVwm  r  Tiernev  '^^'eement,  dated  November  18,  al  thin  beds  of  slate, 

grade,  compared  with  811,127  tons  ,  tive  in  July,  1946.  |  Paymaster.  Pamour,  Preston  East  i  is  being  maintained  at  the  mine  :  reference  to  his  option  on  the  :  received  Mr.  Wilmot  states  that  cross- 

of  $3  85  a  ton  at  end  of  1945.  I  Figures  for  March,  says  the  bulle-  Dome,  Ross.  }  and  smelter  while  the  refinery  out-  ,  .  sharps  nf  this  rnmnanv  option  on  1,600.000  shares,  being  sectional  diamond  drilling  would  be 

WnrUinp-  canital  totalled  .7,^  s7ft ^ce  definitely  encouraging.  Ton-  Kirkland  Lake  (10):  Bidgood,  put  is  steadily  progressing  to  t^he  ;  ^e®_«ry  .snares  oi  ini.  t..ompan>.  j  200  20c.  2.5c.  j  necessary  to  determine  the  south- 

^  ThP  working  i  milled  ajiiounted  to  684,471  Kirkland  Golden  Gate,  Kirkland  same  level.  t  J  ^P"‘  i  1  30c,  35c,  40c  and  45c.  payable  200,- 1  erlv  extension  of  the  Ruth  ore 

«nit!f  dis  ni  mcl.TdP  ?^^^9  978  highest  since  May,  1943;  Lake  Gold,  Lake  Shore,  Macassa.  -  ited  Bv  ArrllZnt  00®  ■shares  within  3  Months  after  structure,  one  claim  length  from 

fn^iiips  at  end  0^1945  recovered  at  170,903  ounces  Sylvanite.  Teck-Hughes,  Toburn,  «  ^  p  '  24  ;9^7  H^oward  r’ Rart^^^  acceptance  of  filing  by  the  Com-  the  Beaulieu  propertv. 

9^2^n^i  fnnHPs  ^t  P^nd^tf’l94V^^^’’ I •^'^"e,  :  Upper  Canada.  Wright-Hargreaves. ; ''®P®  ^  r*  IJn  a  !  L’ op tion^on  1  000^(100  shares  be^^^  mission  and  200,000  within  each  .sue-  Development  of  this  group  will  be 

252  in  supplies  at  end  of  1945.  1943;  and  bullion  value,  $5,999,692,  Larder  Lake  (3)  :  Chesterville,  j  CariboO  Gold  Qu^rtZ  ,  ce.ssive  3  month  period  thereafter.  ;  .subsidiary  to  the  operation  of  the 

President  Thayer  Lindsley  states  Uvas  the  highest  since  October,  1943.  I  Kerr-Addison,  Omega.  -  -  and  i5c  navaiiip  *  2n  non  ’sharps  Company  incorporated,  October,  main  property,  the  company  states. 


In  report  that,  despite  improved  Daily  average  statistics  for  March  '  Matachewan  (2):  Matachewan  i 
labor  supply,  operating  costs  still  show  that  the  gold  mines  treated  Consolidated.  Young-Davidson. 
tend  to  rise  and  with  a  fixed  price  22,080  tons,  up  1.89  per  cent  over  Thunder  Bay  (5):  Hard  Rock, 
for  gold  the  future  is  uncertain.  I  February;  recovered  5,513  ounces  of  Leitch,  Little  Long  Lac,  MacLeod- ; 

Company  had  estimated  net  profit  gold,  up  2.15  per  cent,  719  ounces  of  Cockshutt,  Magnet, 
of  $1,065  for  the  first  quarter  of  silver,  down  18.02  per  cent.  Value!  Patricia  Portion  (7):  Central 
this  year,  compared  with  $96,395  in  of  bullion  on  a  day’s  production  '  Patricia,  Cochenour  Willans,  Hasa- 
the  same  period  of  last  year.  basis  amounted  to  $193,538,  up  2.15  Lga,  Jason,  McKenzie  Red  Lake, 


Better  March  Results 

For  Bidgood  Kirkland 


Gold  Mines  during  April  milled 
2,017  tons  for  recovery  of  $35,740, 
or  average  of  $17.70  per  ton.  This 


For  the  first  three  months  of  this 
year  recovery  was  valued  at  $64,792 
from  7,004  tons  milled  for  average 
of  $9.25  per  ton. 

The  improved  results  follow  an¬ 
nouncement  last  month  that  the  No. 
21  vein  had  been  opened  above  the 
1,275-foot  level  and  continued  at 
least  250  feet  above  that  level,  with 


upward  and  was  found  by  a  series 
of  upward  holes.  Td 

Silver  Production  Again 

Declined  For  Last  Year  March 


MONTHLY  OUTPUT  OF  ONTARIO  GOLD  MINES  I94« 


Silver  production  of  the  Americas  j 
is  still  on  the  down  grade,  1946  be- 1 
ing  marked  by  another  decline  of 
about  19.5  per  cent,  as  compared 
with  the  previous  year. 

Total  output  for  1946  is  estimated 
at  around  106,070,000  ounces,  com¬ 
pared  with  131,642,000  ounces.  Mexi-  j 


1  9 

1  6 

1  9 

1  7 

Tons 

Value 

Tons 

Value 

Milled 

$ 

Mille<l 

8 

Porrupine 

latuiary  . 

2.9Xt  .'.t.T 

:i  i."».9(>:> 

2.731.2% 

Kcbniary  . 

.iii..Ts:i 

2.7«R.80t 

32;t.fi47 

2.7t2,2:.n 

March  . 

.1 1.'l.,l2tl 

2.«(l0..tl20 

:i:.:>.4;i8 

2.998,272 

Total'  . 

991. 24j 

8,5'22,t27 

1,024,990 

8,441,818 

Kirkland  Lake  -  Larder  L.  Belt 

.lanuarv  . 

ir..1.129 

171.012 

1.729,022 

Kchniai-.v  . 

I.'n.ST? 

1.608.4.50 

i7o..'nn 

1.732,274 

Murcli  . . 

(67,041 

1.721.861 

201.601 

1,973.819 

Total  . . 

480, 850 

5,I!»9,.142 

515.1:11 

.5.4:15,145 

Hatachewan  -  Sudbury 

latiuary  . 

.14.75.5 

137.o:t8 

.HMAII 

121.(11 

February  . 

.11.2,11 

119.912 

:r».397 

94.110 

March  . 

20,422 

98.2t>9 

41.661 

1 19.879 

Total  . . . 

86,108 

.155,219 

115,801 

115,121 

Northwestern  Ontario  itncUides 

.\IConia.  'nuindcr  Bav. 

Patricia  and  Keiiora  i 

Rainy  River  Districts) 
Januarj®  . .  .’>4,722 

f..'W,79.'l 

8:..291 

885,551 

Februeiry  . 

.58.522 

67.^110 

77.n3« 

7fi0.t»08 

.March  . 

91,051 

1.021.825 

8o.7H9 

907,092 

2,.ni.728 

24^,.m 

2.:m9,31  1 

Total  For  Ontario 

elaniiary  . . 

.5189.148 

i.:t75 

.'i.  400.983 

Kchniary  . 

<iiK>.79lt 

.7.301.922 

March  . . 

621.817 

.5,641.975 

684,47( 

.’>,9t>9,t»92 

Grand  Total  . 

1,764.798 

16,408,716 

1.911,120 

in,77l„597 

lymaster,  Pamour,  Preston  East  i  is  being  maintained  at  the  mine  i  rofprpnrp  tn  hi«  nntinn  nn  th'p  Alfred  Ernest  Wood  received  Mr.  Wilmot  states  that  cross- 

ime,  Ross.  j  and  smelter  while  the  refinery  out-  ,  "  e  ^  !  an  option  on  1,600.000  shares,  being  sectional  diamond  drilling  would  be 

Kirkland  Lake  (10):  Bidgood.  put  is  steadily  progressing  to  t^he  J”  Vul:,  ,  a  1Q47  i  200,000  each  at  10c,  15c.  20c.  2.5c.  j  necessary  to  determine  the  south- 

irkland  Golden  Gate,  Kirkland  same  level.  I  Rarhrna  Min  rnr.VnrLiipn  i  iL  I  35c,  40c  and  45c.  payable  200,- !  erly  extension  of  the  Ruth  ore 

ike  Gold,  Lake  Shore,  Macassa.  -  |  ..  .  „  Apreement  Hated  Febniarv  ®®®  .shares  within  3  months  after  structure,  one  claim  length  from 

one?'r;nad\"'wSrHarJreav^^^  ^fOgteSi  By  !  24.  i94L  Howard  R.’  Barton  received  «e.eeptance  of  filing  by  the  Com-  the^  Beaulieu  property, 

pper  Canada,  Wright-Hargrea\es. .  r  ^  .r  r-  tj  1  i  an  nntinn  nn  1  non  non  ahorea  hoino-  mission  and  200,000  within  each  sue-  Development  of  this  group  will  be 

Larder  Lake  (3):  Chesterville,!  CsriboO  Gold  Quartx ,  P  ■  ’  me  ?2'"r  ce.ssive  3  month  period  thereafter.  ;  .subsidiary  to  the  operation  of  the 

»rr-Addison,  Omega.  -  -  -  1“  ’  ,  navahlp  20(100  ’aharL  Company  incorporated,  October,  main  property,  the  company  states. 

Matachewan  (2):  Matachewan!  Manv-sided  program  of  Cariboo  op  Hava  after  acrentancp  nV  ^®^®'  <Ont.). Authorized  capital,  3,-  Here  supplies  and  equipment  have 

TSfr®‘^BavT5T-^Hird°"Rork  Mining  Co  Ud..  in- ,  b^he  Comnii.ssion  and  40,000  fpro  ooT a  '•■I®®  - <  and  con.-truction  and 

Thunder  Bay  (5).  Hard  Rock,  jtiated  la.'t  vear  on  funds  .supplied  I -u-rea  earb  anprepHintr  90  Hav  ne  Escrowed.  l.O.iO.OOO.  Accepted  installation  of  all  structures  except 

’pkaAnn^iLl^^pf  ’ Company  incor- !  ^°!;,  ^P’’’'  ,  [he  mill  unit  i.s  completed,  prepara- 

ickshutt.  Magnet.  bas  already  produced  results.  !  norated  January  1916  (Ont)  An  Tonlo  V ellowknife  Mines  Limited,  tory  to  the  early  resumption  of  un- 

Patricia  Portion  (7):  Central  c.  D.  Stevenson,  general  manager,  :  L—j-pJ  ranital' ’ 3  ooo'ooo  -f  'ti  nn  1  -^P^eement,  dated  December  14.  derground  development  and  the 
(tricia,  Cochenour  Willans,  Hasa-  states  in  annual  report  of  company  :  pa^  Is=ued  1  oo'o  005  Fsrrnwed  '  ^®*®’  Charles  Maisonneuve  received  j  scheduled  commencement  nf  milling 

basis  amounted  to  $193,538,  up  2.15  Lga,  Jason,  McKenzie  Red  Lake,  ^r  1946  that  management  is  con-  non  non  shares  ’  Ar'renteH  fnr  fiiino-’  e"  option  on  200,000  shares  at  10c,  in  August  of  this  year.  The  shaft 

-  Madsen  Red  Lake,  Pickle  Crow.  |  fident  ample  ore  is  available  for  in-  April  l-i  1947  !  PS.vable  within  4  months  after  ac-  j  will  be  carried  to  a  depth  of  300 

O  GOLD  MINES  I94«  -  47  !  creasing  the  daily  tonnage  to  500  Captain  Yellowknife  Gold  Mines  i  filing  by  the  Commis-  :  feet,  and  it  is  planned  to  carry  out 

‘  **  VHinr  Toni’  ‘  '  Valor  (  more  When  labor  and  materials  Mailed.  Advised  March  24.  *1947,  :  Octo-  ;  underground  drilling  from  the  1.50- 

'  $  mTiI^i  %  I  are  available.  Pre.sent  capacity  is  that  three  months’  extension  grant- 

I  350  tons.  pH  roverine  in.atalmpnt  Hue  Feh.  tal.  .5.000,000  at  $1.00  par.  I.ssued, 


i  fident  ample  ore  is  available  for  in-  April  14  1947  ’  payable  within  4  months  after  ac- 

!  creasing  the  daily  tonnage  to  500  captain  Yellowknife  Gold  Mines  ,  ®®P‘ance  of  filing  by  the  Conimis- 
;  and  more  when  labor  and  materials  I  i„,i4p, I  Advised  March  24  1947  '  Company  incorporated,  Octo- 

are  available.  Pre.sent  capacity  is  that  three  month.s’‘exJension  granL  ^  ^ 

350  tons.  ,  ,  '  Pfl  covering  instalment  due  Feb-  $100  P^'  - 

Dr.  Buckland.  con.sultmg  engineer,  ruarv  12.  1947.  under  Agreement,  I 
said  that  ore  re.servcs  might  fairly  '  Hated  November  12.  1946.  with  In-  . 

be  figured  at  not  le.ss  than  esti-  Hustrial  Mining  Investments  Lim-  .  > ‘‘’""r  Mines  Limited.  At  MeeL 
mated  a  year  before  in  spite  of  sev-  ^pH.  ^nd  covering  all  .subsequent  of  Directors  M^arch  28  194.. 

I  eral  years’  mining  with  practically  options.  Accepted  for  filing,  April  ;  "Prions  granted  to  Glen  5L  '' >’ton 
I  no  development  work.  j  j  .,947  «  c  under  an  Agreement  dated  March 


Bralorne  Mines  May 

Again  Pay  Dividend 


,  _ .  . .  options  granted  to  Glen  M.  \Mlton.  Vancouver:  Aii.Min  G.  Taylor, 

no  development  work.  jb  1947.  under  an  Agreement  dated  March  president  of  Bralorne  Mines.  Ltd.. 

Current  policy  of  company.  Dr.  f'athrov  I^arder  5Iines  Limited.  ^PL5,  extended  for  a  period  of  indicated  at  annual  meeting  of  com- 
W.  B.  Burnett,  president,  states  in  At  Meeting  of  Directors  March  28  months,  so  that  the  option  falling  panv  here,  that  dividend  resumption 
report,  is  to  push  development  iwid  1947^  balances  of  options  held  bv  C.  i  ‘  in  last  quarter  of  1917  may  he  pos- 

save  as  much  value  as  pos.s4^'e  r  jonner  &  Comoanv  extended  to  '  July  8th.  194..  Accepted  .sible.  He  said  if  present  production 


j  save  as  muen  vauie  as  pos.^ie  pj  Jenner  &  Company  extended  to  .«vvepieu  sible.  He  said  if  present  production 

while  the  mill  was  running  under  ;^ia,.eh  31  1918  Bv  Agreement  fo>' f'lmg  April  14,  1947.  rate  continued,  it  should  be  po.s- 

:  capacity.  This  has  resulted  in  lower  ;  Hated  March  28.  1947;  K.  S.  Oliver.!  "enga  Gold  Mines  IJmiled.  By  sible  to  spend  $3.50,000  on  capital 

grade  of  ore  going  to  the  mill,  as  ;  polin  S  Johnston  and  Je.'sie  Ran^  '  Agreement,  dated  October  9,  1916,  improvements  and  new  properties 

;no  attempt  was  made,  as  formerly,  |  ^ine  received  options  on  a  total  of  1  received  an  option  this  vear  and  wind  up  with  more 

■to  maintain  a  better  grade  by  sort- 145  999  shares  at  15c  as  follows--- i  ‘•'ertain  share.s.  By  an  Amend-  than  $1,000,000  working  capital, 

ing.  .  I  K.’  S.  Oliver.’  20.000  .share.s,  Colin’ S.  I  ing_  Statement  dated  February  28.  The  company  had  $511,000  cash 

.  -  -  Johnston,  20,000  shares,  Jessie  Ran- '  changes  m  price.s  of  unexer-  and  $177,000  in  concentrates  a 

: Good  Test  Results  For  !  -J-v i  Too'ooo’ . 

j  Discovery  Yellowknife  .  the  Line  has  commenced  profitable  I  20c.  2,5c  and  30c.  payable,  MlnCS  IsSUeS 

I  -  -  -  !  production,  as  determined  by  the  '  200.000  shares  within  20  days  after ,  ■  - ISSUeS 

Toronto:  — Excellent  mill  testing  ;  Directors  of  the  Company.,  Accept- ‘  Amending  A?ri!  ProgrCSS  Report 

I  results  have  been  obtained  by  Dis-  ;  ed  for  filing.  April  16,  1947.  Commis.sion  and  ,  - - - 

i  coverv  Yellowknife  Mines  from  the;  Chimo  Gold  Mines  Limited.  Ad-  f.  ®®®'’ 20  day.s  During  the  month  of  April  sur- 

I  vw  t  J  _  .  _  ’  .  .  .  . .  ‘  ^  ^  - .  th#»rpn  ff  Ar  A  rrpnt  aH  fnr  fi liner  A  nril  i  _ i  _ _  _ ^  • _ . 


Good  Test  Results  For 
i  Discovery  Yellowknife 


Mines  Issues 
Arri!  Progress  Report 


coverv  Yellowknife  Mines  from  the;  Chimo  Gold  Mines  Limited.  Ad-  ^O.uoo  sn^es  each  30  day.s  During  the  month  of  April  sur- 

first  ‘of  two  ore  shipments  made  vised  April  1,  1947,  that  all  due  Accepted  for  filing  April  ■  face  diamond  drilling  was  continued 


News  Briefs  of  the  Mining  Fields 


from  the  underground  workings,  !  dates  for  payments  under  the  option  ,  j  at  Aubelle  Mines  and  surface 

President  J.  C.  Byrne  advises.  The  ;  granted  to  Ordon  Securities  Limit-  PROSPECTING  SYNDICATE.S  i  trenching  started, 

shipment  assayed  1.42  ozs.,  or ,  ed  on  and  after  April  1,  1947,  have,  Bris-Rar  ProHpe<-ting  Syndicate.!  Several  mineralized  sections 
$49.70  per  ton  and  included  about  !  been  extended  for  a  period  of  3  Head  Office,  907  Victory  Bldg.,  80  |  showing  considerable  quartz  and 

30  per  cent  dilution  of  wall  rock  ;  months.  Accepted  for  filing,  April  ;  Richmond  Street,  West,  Toronto.  |  sulphides  were  cut  in  hole  A-25.  The 

as  most  of  the  ore  came  from  a  sec-  15,  1947.  I  Authorized  capital.  3,500  units  at  i.section  from  291.9  to  316.0  feet  re- 

tion  of  the  west  limb  where  the  I  Doiigall  Gold  Mines  Limited.  By  ;  $10.00  par.  Manager,  Albert  Ed-  ,  presented  a  possible  vein  structure 

quartz  is  narrower  than  drift  width.  |  Agreement,  dated  February  1,  1947,  |  ward  Jerome.  Sudbury.  Ontario.  Ac-  |  values  were  low.  Considerable 

The  ore  shipments  are  represen-  \  William  S.  Alvey  received  an  option  !  cepted  for  filing,  April  18,  1947.  ;  "’ss  not  recovered.  Further 

tative  samples  made  up  from  car  i  on  400,000  shares,  being  100,000  at  i  — — - -  j  down  in  the  hole  2.5  feet  returned 

samplings  along  a  drift  length  in  !  7'i.c,  payable  by  May  1,  1947;  300,- 1  F  Amnhi  HaI^«  !  0.18  ozs.  gold  and  1.7  feet  ran  0.13 

excess  of  100  feet  on  the  125-foot ;  000  at  10c,  payable  100.000  .shares  i  oz.  gold. 

level.  'by  August  1.  1947.  100,000  by  No-  TwO  Of  BeSfr  Drilled  I  Hole  A-26,  drilled  between  A-22 

..oc.u  thp  (net  tViecnm-  vember  1.  1947..  100.000  bv  Feb-’  -  -  : -24  and  A-25,  likewi.se  returned  .sev- 


Total  output  for  1946  is  estimated  '  •  "  ' '  —  ■*  tion  of  the  west  limb  where  the  I  Doiigall  Gold  Mines  Limited.  By  ;  $10.00  par.  Manager,  Albert  Ed-  ,  presented  a  possible  vein  structure 

at  around  106  070,000  ounces,  com-  CROW’S  NEST  PASS  MALARTIC  GOLD  FIELDS  quartz  is  narrower  than  drift  width.  I  Agreement,  dated  February  1,  1947,  j  ward  Jerome.  Sudbury.  Ontario.  Ac-  1  hut  values  were  low.  Considerable 

pared  with  131,642,000  ounces.  Mexi-  crow’s  Nest  Pass  Coal  in  year  Toronto;  -  Malartic  Gold  Field.s  'The  ore  shipments  are  represen- ;  William  S^  Alvey  received  an  option  cepted  for  filing,  April  18.  1947.  :  cor®  was  not  recmTretk  Further 

CO  contributed  46,000,000  ounces,  ended  December  31.  1946  had'  net  needs  substantial  further  funds  to  Native  samp  es  made  up  from  car  ,  on  400,000  shares  being  100  090  at ,  - 7— 7.-7“  I  0  18  ozs  loLi  anH  i’- 

compared  with  60,000,000,  down  23  earnings  from  operations  of  $539,-  effect  it  mill-doubling  over  the  next  samplings  along  a  drift  length  in  |  1  7c.  payable  by  May  1  194 300,- ,  LatCSf  E.  Amphi  HoleS  '  oz  ^”,h  ^  ®-’'’ 

per  cent;  United  States  21,200,000  392  compared  with  $636,701  a  year  year,  it  is  reported.  An  estimated  of  100  feet  on  the  12j-foot ,  000  at  lOc,  pa>|a hie  100  000  shares  |  Twn  R«cf  Drill«#l  I  Ho^e^  A  26  drilloH  hotuonn  \ 

ounces,  compared  with  29,400,000,  ago,  other  income  amounted  to  $45,-  $1,200,000  will  be  provided  on  loan  1®'®>-  ^24  Ld 'a’25’  hkPwLpLiM.rnp,/=pf‘' 

down  277  per  cent;  Central  and  895  against  .$40,194.  After  charges  without  reorganizing  the  company!  As  the  re.sult  of  the  test,  the  com-  '®niber  1,  194i„  100.000  by  Feb-  -  i  eral  intersections  of  low  vaiups  La.' 

South  America  26,000,000  ounces,  profit  amounted  to  $43,872,  capital.  pany  reports  the  metallurgical  !  ruary  1,  1948.  Company  mcor-  T^^.oofthebestholesdrilledon]®  ,  ,  ®®®^‘°"®^  '°'[''^h'®i’'f’'‘'  - 

compared  With  29,400,000,  down  117  equal  to  71c  a  share,  compared  with  — - - - -  I  problem  is  very  simple  as  most  of  1  Porated.  February  1946  (Ont.).  the  property  have  been  completed  |  ho1p  A*9-  inn^fLpf^Lff^  f  [  or 

per  cent,  while  Canada  was  about  595^433  or  $1.54  a  share  in  1945.  BEAULIEU  YELLOWKNIFE  i  the  gold  is  free  and  amendable  to  Authorized  capital,  3  000  000  at  from  the  32.5-foot  level  at  East  j  ”  ®  ;(v2‘-  fpt 

even  with  12,870,000  ounces  last  - - - -  Beaulieu  Yellowknife  will  conduct  ’  gravity  concentration.  Ninety-eight !  $100  par.  Issued,  l.OOO.OOo.  Es-  Amphi  Gold  Mines,  in  the  Malartic  1  .  ^  ®'H  1®.1  '• 

year  and  12,942,000  in  1945.  DOME  MINES  I  sufflSwork^thirSeason'in  T^ewly  |  P®r  ce’nt  of  the  gold  can  be  recover-  j  crowed,  900  0()0.  Accepted  for  filing,  |  district,  one  returning  $7.95  per  ton  !  ne^g  ’Ve"”^  whkL”"eIve"’valT?ps 

-  — p  ^i„p=  «pt),v,ptpp  «pf  i  stnkpH  so.nipin,  kr.nwn  „  I  cd  b.v  gravity  Concentration,  follow- ;  April  14  194  (.  .  1  across  a  core  length  of  25  feet  and  :  _„.‘VJ®r'.7"‘®",^3'e  iaiues 


South  America  26,000,000  ounces,  riet  profit  amounted  to  $43,872,  capital. 

compared  with  29,400,000,  down  117  I  equal  to  71c  a  share,  compared  with  — - - - 

per  cent,  while  Canada  was  about  |  595^433  or  $1.54  a  share  in  1945.  BEAULIEU  YELLOWKNIFE 


even  with  12,870,000  ounces  last  — - - - -  I  Dpanllpn  Vpllr>«.knifp  «'ill  ponHurl  I  graviiv  concentraLion.  ixiiieLjf-cigin.  ;  '"I  "'."’  —  1  rt-inj.iu  coiu  mines,  m  me  iviaiartic  I  f  »  «•  ■  - .'pV  p 

year  and  12,942,000  in  1945.  DOME  MINES  I  sufflSwork^thirSeason'in  T^ewly  |  P®®,  j  !  to*^  H6^9  ’Ve"t  ^  whkL”"eIve"’vamps 

.  _  J  Dome  mines  estimates  net  profit  i  staked  30-claim  group  known  as  ®^  gravity  concentration,  °  „  . .  '  .  '  pLreiininp  Mines  I  Im- 1  '^°*^**  length  of  2.5  feet  and  j  from  70c  to  $12  60  in  gold 

lUipment  Ready  for  the  first  quarter  of  this  year  at  the  CAO-Gore  claims,  staked  1"  I  amalgamation  and  eja  '  1  Bv  Agreement,  dated  February  i  Sr  T  coLe  lengt^^'^^f^fcS  ■  c®®®  "’as  this 

Cnv  r*an*val  $446,609,  equal  to  23  cents  a  .share,  I  1946  for  the  company.  At  the  main  :  ,p  .qlr  a  r  Pranivpll  x-  rn  rp-  I  triT  V,  .  ^  j  Vp  r  .  !  drilling,  that  it  is  imnossiblo  to 

For  ^ral  Cadillac  L  cLmpkre'd  with  25  cents  per  share  group  shaft  sinkV  to  300  feet  |  At  lea.st  92  per  cent  of  the  gold  ,  J94 ,  a  Cra^^^^^^^^ 

,  in  the  last  quarter  of  1946.  Output  depth  resumes  at  once.  present  can  be  recovered  by  simple  share  less  a  commission  «|>orue  porphyry  dvke  encountered  in  these 

,:  -  Central  Cadillac  re-  for  the  latest  quarter  was  $1,351,-  -  gravity  concentration  followed  hy ;  P®®  ^r®  Of  importance  m  the  ^  },^,P 

.  mill  and  classifier  recent-  544  j^om  145,000  tons.  Operating  PRESTON  EAST  DOME  “P’  in  3^0  days  kfter  acc’SuSe  of  BliSg  XTaci ‘’La?  nThfcrh®  eLrir‘\ I  n’>'’®'-®>‘zation  is  related.  A  con- 

are'now^  bei^° set  on  equalled  $5.82  a  ton.  Preston  East  Dome  Mines  reports  I  erating  costs  will  be  possible  due  Commi.ssion  and  50,000  shares  i  curred  in  the  first  hole  !  ■'’'<t®''ahle  amount  of  further  drilling 

- - -  better  results  have  been  obtained  j  to  coarse  grind  of  64  per  cent  minus  |  thereafter.  Company  j  The  ^t  Hriftt^^^^^^^  these  h®  ^""®  before  correlation  of 

foundations  p  ep  s  KERR  ADDISON  recently  than  for  a  considerable  j  200  mesh  and  low  chemical  ®on- |  March,  1945,  (Ont).  holes  were  drilled  i.s  beginning  ‘to  ’  he  obtained. 


DOME  MINES 


Mill  Equipment  Ready 


Toronto:  —  Central  Cadillac  re-  f^j.  latest  quarter  was  $1,351,- 
ports  ball  mill  and  classifier  recent-  544  f^om  145,000  tons.  Operating 
ly  purchased  have  been  moved  to  g^gts  equalled  $5.82  a  ton. 

location  and  are  now  being  set  on  _ _ _ _ 

concrete  foundations  prepared  some  KERR  ADDISON 

Kerr  Addison  Gold  Mines  esti- 


•  Lr  -mu  •  J  .  lu  Siimnri^^^  I  incorporated,  Marcn,  (uni.).  holes  were  drilled  is  beginning  to 

period  The  mam  drive  south  on  the  sumption.  ‘Authorized  capital,  4,000,000  at  show  some  ore  section.s  in  actual 


results  can  be  obtained. 


!  ntii  Auuiouii  vjTUiu  iVAiiics  1V/L4,  j. iiiaiji  %4i * » ^  v/n  Liiv  ‘  AULiioiiiseu  capiiiii,  ^.uuu.uuu  at  shnw  Rnmp  nrp  sprtinng  in  nptiial  i  -  .  - 

mates  net  profit  for  the  quarter  12th  level  has  run  into  a  narrow  The  ore  shipments  were  made  ,  qo  par.  Issued,  1,854,591.  Es-  drifting  Numerous  values  have  also  I  Shawkcv  Plans  BoOSf 
H^  flit  ®nding  March  31,  1947  at  $461,203.  orebody.  A  narrow  vein  is  being  through  Aerofall  Milks,  Ltd.,  which  |  1,440.000.  Acceptance  for  bLen  ^terse^ed  in  the  west  .  , 

f  to  9.7  Cents  a  share,  compared  drifted  on  at  the  15th  level  grading  company  made  arrangements  for  a  ;  filing.  April  19,  1947.  the  same  level  succeeding  face  sam- 1  Authorixed  Capital 

nf  f;  with  7.5  cents  a  share  in  the  previ-  a  quarter  of  an  ounce.  complete  metallurgical  testing  pro-,  Keithgol.1  Mines  Limited.  By  ple7  gh-Lg  15  oz  acro^^^  '  - 

»n^nrA^fnr  ^  opening  quarter  and  7.2  cents  a  share  -  gram  to  be  earned  out  by  Nepheline  :  Agreement,  dated  March  10,  1947.  across  6  ft.  .03  oz.  acro.ss  3 ’s  h  The  aggre.s.sive  development  pro- 

^D^amond ^ruling  was  confined  to  quarter.  1946.  GOLDALE  MINES  Product.  Ltd..  Dommion  Bureau  of  q-rangggnt^^  Resources  Limited  69  oz.  acros.s  2.8  ft.,  .08  oz.  across  ffram  carried  on  for  the  pa.st  18 

exnloration  of  downward  extension  Milling  rate  has  been  raised  to  Goldale  Mines  will  endeavor  to  Mines,  E.  Long  Ltd.,  and  the  Dorr  agreed  to  purchase  250,000  shares  7.5  ft..  ..'iO  oz.  acro.ss  1.1  ft..  .02  oz.  ■  months  at  the  property  of  Shawkey 
of  vertical  sulphide  lenses  now  open-  2,200  tons  daily,  average  daily  rate  increase  prospecting  work  this  Company.  for  $25,000.00,  payable  on  accept-  acro.s.s  .28  ft.  and  .37  oz.  acros.s  2  ft.  ' >  -Mines,  Limited,  ha.s  depicted 

ed  on  the  625  and  750  levels  Drills  March  being  2,168  tons.  In  spite  year,  shareholders  were  informed  at  ance  of  filing  by  the  Commission,  Considerable  amounts  of  diorite  company's  cash  reserves  and  direc- 

on  the  875  level  near  the  western  *-h®  higher  mill  rate,  broken  ore  the  annual  meeting.  F.  V.  C.  Hewitt  Much  Work  Done  By  and  received  an  option  on  a  further  carrying  fine  mineralization  have  tor.s  deem  it  advisable  to  provide  for 

limits  of  the  ore  zone  have  shown  reserve  were  increased  by  108,960  was  elected  to  the  board,  replacing  I  shares,  being  75,000  shares  been  encountered  in  the  west  drift  i  future  development  funds  by  in- 

narrower  intersections  than  usual  824,976  tons,  assuring  mam- |  Dr.  J.  B.  Tyrrell.  WldnaWK  LaSr  ICar  gj.  j5p  20c,  2.5c,  30c,  35c,  40c,  on  the  475-foot  level,  with  the  last  '  creasing  the  capital  from  3,000,000 

ineludins-  2  feet  of  $12  60  1  foot  of  tenance  of  maximum  mill  tonnage:  -  -  .  .  -  i  4.5c,  .50c,  .5.5c  and  65c,  payable  9.  15,  49  feet  of  drifting  in  chlorite  .schist,  shares  to  .5,000,000  shares.  This 

$10  15  2  5  feet  of  $10  50*  3  feet  of  until  the  first  half  of  the  mill  ad-  McMANUS  RED  LAKE  Annual  report  of  Goldhawk  Por-  1  18,  24,  27.  30,  33,  36,  39  and  42  No  diamond  drilling  has  been  done  would  n^kc  available  for  future  fin- 

iiocn  o  o  ss  dition  is  brought  into  service.  MrMnnnq  ReH  T.akp’.«!  mnp-neto-  I  cupine  Mines  for  1946  show's  that  j  months  after  said  acceptance  date  on  this  level.  Drifting  east  on  this  ’  ancing  the  2.000,000  share.s  in  addi- 


$12.60,  and  2.2  feet  of  $4.55. 

In  newly  opened  section  of  51 
BN,  vertical  sulphide  stope  sub- 
level  channel  samples  gave  $10.35 


itil  the  first  half  of  the  mill  ad-  McMANUS  RED  LAKE  |  Annual  report  of  Goldhawk  Por-  I  18,  24,  27.  30,  33,  36,  39  and  42  No  diamond  drilling  has  been  done  w-oiild  n^kc  available  for  future  fin- 

dition  is  brought  into  service.  McManus  Red  Lake’s  magneto-  I  cupine  Mines  for  1946  show's  that  |  months  after  said  acceptance  date  on  this  level.  Drifting  east  on  this  ’  ancing  the  2.000,000  shares  in  addi- 

-  meter  survey  completion  will  advise  '  during  the  year,  sum  of  $188,782  1  respectively.  By  Agreement,  dated  level  has  just  entered  ore,  the  first  I  to  340,000  shares  naw  remain- 

BANKFIELD  CONSOLIDATED  work  to  be  done  this  year,  j  '-as  spent  upon  development,  bring-  |  March  10,  1947,  Hoyle  Mining  Com-  round  giving  .22  oz.  across  full  drift  iuff  unissued  in  the  treasury.  Share- 

Annual  report  of  Bankfield  Con-  annual  meeting  was  told.  No  j  iug  total  expenditures  to  date  to  |  pany  Limited  agreed  to  purchase  w'idth.  j  holders  w'ill  be  asked  to  approve  the 


over  3  9  feet  while  muck  samples  solidated  Mines  states  company  exploration  has  been  done  in  $220,515.  A  great  deal  of  construe- 1  250,000  shares  for  $25,000.00  and  |  - - 

ran  $6’l3  carried  out  no  work  on  the  Long  years,  and  any  major  cam- 1  tion  and  installation  was  completed  |  received  an  option  on  a  further ,  ^ 

^  _  Lac  property  last  year,  and  further  p^ign  would  involve  a  capital  re-  j  iu  both  mine  and  domestic  quarters,  ’  750,000  shares  on  terms  identical  to  I  , 

A I  •  fo  sales  of  equipment  and  buildings  organization.  including  cage  and  skip,  hoisting  ^  those  contained  in  the  options  to !  Hol( 

First  AlUHlIHUm  Csrgo  have  been  made  at  favorable  prices.  ‘ _ _  ropes,  two  10-ton  side-dumping  cars,  I  Transcontinental  Resources  Limited  i. 


rirSi  AlUHlIHUm  have  been  made  at  favorable  prices. 

Goes  From  Port  Alfred  under  an  agreement  with  Magnet 
_  Consolidated  Mines,  a  winze  is  be- 


exploratlon  has  been  done  in  $220,515.  A  great  deal  of  construe-  |  250,000  shares  for  $25,000.00  and  j  - - - - - -  !  increase  in  capitalization  at  the  an- 

years,  and  any  major  cam- 1  tion  and  installation  was  completed  |  received  an  option  on  a  further  j  ^  Mininn  Cnrn  nual  meeting  on  May  10.  At  the 

would  involve  a  capital  re-  j  iu  both  mine  and  domestic  quarters,’  750,000  shares  on  terms  identical  to  I  ▼'Dtenr  mining  ^vorp,  ^  company  had  net 

zation.  including  cage  and  skip,  hoisting  ^  those  contained  in  the  options  to  !  Holdings  Wide,  Varied  !  capital  of  roughly  $159,000 


OSI'LAKE  MINES 

Osulake  Mines’  shaft  is  being  col 


ropes,  two  10-ton  side-dumping  cars,  I  Transcontinental  Resources  Limited 
mucking  machine,  underground  [  (above).  Company  incorporated,: 


Operating  as  a  de- 


including  bonds  of  $139,057. 

Soon  after  the  mine  was  reopened 


power  cable  and  electric  200-gallon-  October,  1946,  (Ont.).  Authorized  |  yglopment  and  exploration  comnanv  I  important  orebody  lying  appro 

¥%A¥*-wi;¥iiif  A  fifiio-Ql  cfafirin  niimn  r.anifo1  O  AAA  of  *1  AA  r\r%v*  To.  <  ...  ^  .  .  >  _  •'_*  :  vimatAli*  AAA  .  4  v. '  *u. 


T>nrf  Alfred  Oiip  _  Thp  arrival  sunk  by  the  latter  to  a  depth  of  work  to  depth  gets  under-  per-minute  centrifugal  station  pump  !  capital,  3,500,000  at  $1.00  par.  I.s-  |  Vincent  Mining  Corp.  at  end  of  1946  i  3,000  feet  south  of  the 

«n  q.mdVv  Mav^4th  of  the  <4 1  -Rav  ^.500  f®®t  f®®*"  "’bicb  development  equipment  deliver-  and  electric  signal  and  call  system.  ;  sued,  1,200,005.  Escrowed,  1,080,000.  |  reports  management-control  of  27  i  was  discovered  and  has 

T  Mf  ^O  ^’o^  ^aluminiim  siilnhaf/  Bankfield  ground  Will  be  gygp  winter-route.  Power  equip-  Shaft  has  been  sunk  to  612  feet, ;  Accepted  for  filing.  April  19.  1947.  ,  lining  companies  and  seven  indus- I  ^®®'^  'IH'bng. 

rmirk..  the  re  onenin^^  carried  out  on  a  royalty  basis  on  purchased  will  be  later  con-  with  four  stations  at  225,  350,  475;  Lynwatin  Nickel  Copper  Limited.  '  trial  operations.  Four  of  the  lat-  P®®  , '’®'“®''’  ®®®  indicated  over  a 

^a«on  of  worid^tjadf  through  this  amount  of  ore  mined  from  the  vertible  to  hydro  power.  and  600.  Several  ore  shoots  have ;  By  Agreement,  dated  March  6.  ,  ter  were  incorporated  during  the  '  of  1.000  feet  in  this  zone 

Riv»r  “  Bankfield  ground. - been  opened  on  all  three  levels:  75- 1  1947.  Globe  Investments  Limited  j  year.  Year's  gain  through  oAions  i ''bich  is  known  as  No.  10  zone  and 

^  first  outffo^ff^  ^r?o ■  of  alii  ^^ong  Bankfield^s  holdings  are  CRAIBBE  FLETCHER  foot  length  on  No.  1  averaged  .13  !  agreed  to  purchase  300,000  shares  etc.,  on  company  shares  was  $129,- 1  >s  proceeding  in  the  area, 

minnm  u  schpl^fipH  for  shares  of  Quccnston  Gold  Craibbe  Fletcher  resumes  dia-  oz.  across  6.7  feet  in  red  porphyry:  I  at  1.5c,  payment  for  which  has  been  .  521,  with  co.sts  of  operation  being  protect  the  strike  and  the  dip 

wRh  France  as  its  destination  anH  Mines.  Which  is  proceeding  With  drilling  shareholders  were  in-  79  feet  averaged  .24  oz.  across  3.7  |  acknowledged  by  the  Company,  and  ■  $129,234.  The  company  intends  to  '  ['?®  ^°"®  ^P®  "■®-M  and 

«fherc  uHii  fniw  fn  Underground  development.  Substan-  farmed.  Tw'o  drills  are  on  the  feet  on  No.  2  in  the  albitized  zone;  !  received  an  option  on  a  further  9.50,- :  remain  active,  report  s'aid.  ,  .southea.st  have  been  acquired  and 

latte^red  as  BrazU.  India  ^  =y^$S  ^^ro^s%Ve?,  S  |  ^sTc^^h^rof .Sn^^c^o^ral  ' 

SUtes  ’  ®  1  Co  I  ^  _  J . „  .23  OZ.  across  7.4  feet,  both  in  the  '  payable  by  August  !•  IJHT  Deeprn- ;  ^receivables  and  j  Upper  Canada  Mines 


terminal  lacmues  ac  t'ori  Airrea  gt^ers.  Balance  sheet  shows 

will  be  taxed  this  summer  as  they  current  assets,  exclusive  of  share- 


Payment  has  been  made  for  269 


oiLiiseu  ziuiic.  ‘  nrinHifi/YriQi  'fViA  i  advanced  to  associated 

■Total  of  19,277  tons  of  waste  -vvas  |  ^  I  companies.  Shares  and  debentures 


never  welrdurina  the  war  when  a  I  286  shares  of  treasury  stock  at  10  hoisted  and  used  to  build  up  mine  j  due  and  complete  exerci.se  of  the.se  ^re  written  as  $2  - 

laree  Dart  of  shinments  were  made!  ®®"t®  P®®  !l?®®.®  the  optionee,  j  yard  and  repair  mine  and  other  [  optmns  Globe  investmen^^^^  Current  liabilities  lump 


To  Step  Up  Tonnage 

With  the  new  installations  of 


this  the  3rd  largest  port  in  Canada  I  _ 

oyer  one  million  tons  of  cargo.  Alu-  MIC  MAC  MINE  p*  ru  /-•  uDonf7‘ 

minum  exports  in  1946  were  three  f.  Reid,  managing  director  of  Con-  Big  February  Gam  l“P°" 

S"  the  ^aTumfnVnl  went  to'^^Jhl  Silver  Production  j  fn  tr"eist 

naif  the  aluminum  went  to  ine  pioration  Co.  reports  March  produc-  _  I  rurrer 

United  Kingdom  one  fifth  to  the  ^on  from  its  Mic  Mac  Mine  at  q,.  _  i^creacfes  in  Febru-  !  anTounte 

United  States,  and  the  balance  to  46  «e:4  ooi  fmm  treatment  of  11  824  '-'tiawa  increaces  in  y^eoru  amounie 

other  countries,  at  prices  averaging  This  compares  with  $52:848  coppL^^fnd  reVeed®  ouTput  of  jS  i  $22  711 

25%  less  than  pre-war.  12.443  tons  in  February.  Mill  "Tv  ,inc  and  nieJeraTe  renor'le^ 


-  I  drilling  $1.21  per  foot.  Options  ,ed  an  option  on  a  further  P99.995  '  .shape  to  take  care  of  an 

Rm  Fehruarv  Gain  '  upon  472,000  shares  were  exercised  i  shares,  being  500.000  at  $1.00  and  debentures  that  were  IsluT  both  !  according  to  R.  R.  Brown. 

Big  February  uain  ^  I  $236,000.  placed  |  499.995  at  $1,.50.  payable  upon  such  j  T Tatiel  glso  Lcured  ’  president  of  company.  The  plant 

Silver  Producl’ion  [  in  treasury.'  ;  date  or  dates  as  shall  from  time  to  j  The  total  properties ’in  hand  com-  ‘  ‘‘“"bling  300  tons  a  day 

-  !  Current  assets  at  year  -  end :  time  be  fixed  by  the  Board  of  Direc- I  some  55  000  acres  on  which 

Ottawa  —  increaefes  in  Febru- 1  amounted  to  $62,533.  including  $34,- i  tors  of  the  Company.  Company  in- !  J’lg  qqq  ^  ^  ■  Skips  are  functioning  in  No.  2 

ary  production  of  silver,  lead  and  i  233  cash,  and  materia4s  and  supplies :  ®oi'Poi'3ted.  March.  194(.  IDom.).  ’  j  shaft  and  the  new  enlarged  plant 

copper  and  reduced  output  of  pri- 1  $22,711.  Liabilities  $12,830.  One  Authorized  capital,  3., 500,000  n.  p.  v.  ,  '  .  ,  is  m  operation  at  No.  2  shaft,  with 

mary  zinc  and  nickel  are  reported  million,  two  hundred  and  twenty-six !  Issued,  1,. 5.50. 005.  E.scrowed.  825,-  ROOFING  PRODUCTION  I'P  new  100  ft.  headframe,  double. 


prise  some  55,000  acres  on  which 


operation  ceased  on  March  31.  Dominion  "Bureau  of  Statistics,  thousand  shares  still  under  option  090.  Accepted  for  filing,  April  15,  ■  ROOI  ING  PRODl  CTION  I  P  drum  hoist  for  3,000  ft.  and  1,500 
Project  diamond  drillipg  is  m  pro-  -^silver  production  amounted  to  at  50  cents  per  share.  ;  1947.  ,1  a  sbmgles  ,  cu.  ft.  compressor  for  additional  air. 


Teck-Hughes  President 


Notes  Cost  Rise  Ere  8^®®®®  testing  the  west  end  of  the  j  §92,953  ounces,  compared  with 


Toronto:  •—  Teck-Hughes  Gold  OMEGA  MINES  Lead  was  recorded  at  25,271,273 

Mines  now  will  gradually  reap  Omega  Mines,  in  Larder  Lake  has  pounds  in  February,  against  25,- 
operational  gains  from  both  the  old  officially  closed.  Most  of  the  men  152,806  in  January  and  30,477,148 


Ornega  Mines,  in  Larder  Lake  has  pounds  in  February,  against  25 


767,095  in  the  preceding  month  Pe*ro|eum  Outout 
and  1,041,585  in  February,  1946.  rerroieum  vrurpur 

Lead  was  recorded  at  25,271,273  Lowcr  In 


Teck  and  Lamaque  mines,  p.  L.  H  have  been  placed  elsewhere^  Equip^  a  year  ago.  Copper  production  to-  jeum  and  natural  gasoline  was 
Forbes,  president,  stated  at  annual  ment  has  been  salvaged  and  the  tgUed  29,271,273  pounds,  compared  Febniarv  amounting  to 

meeting.  For  some  time  the  com-  mill  barely  turns  over  in  the  final  ^vith  28,630,929  in  the  preceeding  LoTmo  barrels  romnarTuHt 


meeting.  For  some  time  the  com-  mill  barely  turns  over  in  the  final  ^vith  28,630,929  in  the  preceeding  !  ^04  =,9  barrels  romUreri  with  597  - 1  h®®"  granted  to  Clair 
pany  has  concentrated  on  mine  re-  clean-up.  month  and  27,698,802  last  year.  1  in  the  Drecedine-  month  and  ■  until  July  1,  1947, 


_ _  .  Megiscane  Mines  Limited.  Ad-  :  rolled  roofing  showed  a  further  The  new  3-ton  skips  do  away  with 

ft, i  vised,  April  3,  1947,  that  W.  Arthur!  increase  in  March,  amounting  to  the  1-ton  cars,  and  are  loaded  direct 

i*"  wUFpUi  Hastie  will  not  exercise  his  option  i  '549,324  squares  compared  with  ^  from  the  new  system  of  under- 

Lower  In  February  to  purchase  250.000  shares  on  or  i  ^"9.043  in  the  corresponding  month  '  ground  loading  pockets. 

_  !  before  March  15.  1947.  Accepted  ■  year,  according  to  figures  re-  Development  will  be  prosecuted 

—  OutDut  of  crude  netro-  ^°®  4947.  !  *®®®®d  the  Dominion  Bureau  of  at  a  higher  rate  and  this  .summer 

natural  pasoline^  was  OpagTold  Mines  Limited.  Advised  ^^atistics.  Output  of  tar  and  it  is  anticipated  sinking  will  start 

Fehriiarv  fmol mtine'  to  ^pril  5  .1947.  that  an  extension  has  felts  and  sheathing  totalled  at  No.  2  shaft,  to  sink  it  from  pre- 

rrels  comnared  with  ^97  -  1  *’®®®‘  g''®Pted  to  Clair  Agency  Lim-  i  tons  as  against  3,597.  Domes-  sent  bottom  level  of  1,250  ft.  to 


CITRALAM  AND  HUGH 
MALARTIC 


i/diijr  Jioo  L.uiivci.i.iai.'iu  .11**..;  . c-  v.*ca**-ut*.  monin  ano  lasi  year.  =70  *_  nreeeHinp-  month  and  ’  ^  1.1. 1,  »*  ii.i  Liiieei  -  ,  : - --o  - ”  ,  .  ,  *.•**1'  i^.,  lu  uaiaiiee  up  wun  i\o.  J 

storation,  development  and  general  -  Output  of  primary  zinc  in  Feb- |  9,9900=  the^rorresnonHinp-  month  *Ponth.?.  in  connection  with  pay- j  the  month,  shingles  ,  shaft,  whose  bottom  level  is  1,750 

Improvement  of  holdings,  rather  CITRALAM  AND  HUGH  ruary  amounted  to  32,028,945  |  J"  T,"®"  ments  under  an  Option  Agreement  i  roofing  increasing  from  ,  ft.  Connection  with  the  two  shaft- 

than  gold  production.  MALARTIC  pounds,  against  35,062,672  a  month  j  _-i„n-pH  hv  tha  nominion  Rnrann  **’®  Company  and  that  all  sub- 1  *  ‘  March  last  year  :  will  be  made  at  this  horizon. 

Mr.  Forbes  said  directors  realiz-  Citralam  Malartic  expects  con-  earlier,  and  39,784,315  a  year  ago.  1  ®f  T  sequent  payment  dates  have  been  48(.794,  and  tar  and  asphalt  felts  - - - - 

ed  a  period  of  rising  costs  was  siderable  more  information  on  its  Nickel  in  all  forms  was  recorded  |  of  '  wsTr  1  199  nR9  hnr^  extended  so  that  $2,500.00  will  be  i  sheathing  from  3,523  tons  to ,  ASBESTOS  SHIPMENTS  UP 

ahead,  while  the  “true  value  of  gold  property  through  underground  re-  at  17,144,086  pounds,  against  19,- ;  J  due  on  the  first  of  each  month  for  I Shipments  of  asbestos  from  Can 

would  continue  to  be  obscured  by  suits  on  the  adjacent  Norbenite-  447,552  in  January  and  12,450,169  1  ®®‘®'l®®®  six  months,  when  payments  will  be  ’  -  adian  mines  in  February  totalled 

the  Ottawa-managed  money  policy.”  Malartic,  the  annual  meeting  was  in  February,  1946.  similar  perioa  or  increased  to  $10,000.00  a  month.!  aEw  CHEESE  I'ACTORY  .42,207  tons  compared  with  44, ©58 

The  company  will  continue  to  ex-  told.  Extensive  drilling  has  already  -  1^46.  Accepted  for  filing,  April  18,  1947.!  Toronto:  —  Hastings  Cheese  Com- 1  in  the  preceding  month  and  29:614 

plore  for  new  mines,  develop  the  been  done.  NEW  ASPHALT  PLANT  Alberta’s  output  in  February  was  Oiiillette  Mines  Limited.  As  pre- j  pany  Ltd.,  newly  formed,  has  begun  !  in  the  same  month  of  last  year,’ ac- 

ones  in  hand  and  produce  gold  in  Hugh  Malartic  also  stands  to  Moose  Jaw:  —  A  $200,000  plant  recorded  at  504,847  barrels.  New  viouslv  filed,  accepted  for  filing,  construction  of  the  first  unit  of  a  |  cording  to  the  Dominion  Bureau  of 

sufficient  amount  to  cover  this  pro-  benefit  by  underground  advice  of  to  make  asphalt  is  being  built  at  ;  Brunswick  produced  1,889  barrels,  ;  April  14.  1947,  under  The  Securities  I  cheese  factory  at  Tweed.  It  will  Statistics.  During  the  first  two 

gram.  Dividends  from  earnings  neighboring  propertie.s,  Norbenite  Moose  Jaw  by  British  American  1  Ontario  7,616.  Saskatchewan  17,-  Act.  1945.  be  46  by  60  feet  and  plans  call  for  months  of  this  year,  86,265  tons 

will  be  consistent  with  adequate  and  Vinray.  The  company  holds  Refineries,  Superintendent  Maurice!  348,  and  the  Northwest  Territories  Randall  Yellowknife  Mines  Lim- :  the  eventual  setting  up  of  six  such  1  were  shipped  as  against  66,125  ia 

Working  capital.  130,000  shares  of  Norbenite.  T.  Stevens  announces.  2,810  barrels.  lied.  At  Meeting  of  Directors,  Feb- 1  units.  the  same  period  of  1946. 


increased  to  $10,000.00  a  month.  !  NEW  CHEESE  I'.ACTORY  ,  12,207  tons  compared  with  44,058 
Accepted  for  filing,  April  18,  1947.1  Toronto:  —  Hastings  Cheese  Com- 1  in  the  preceding  month  and  29,614 
Oiiillette  Mines  Limited.  As  pre- 1  pany  Ltd.,  newly  formed,  has  begun  |  in  the  same  month  of  last  vear,  ac- 


ASBESTOS  SHIPMENTS  UP 

Shipments  of  asbestos  from  Can 
adian  mines  in  February  totalled 
42,207  tons  compared  with  44,058 
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LACK  OF  HIGHWAY  '  jjjjjjjjjT 

INTO  FLIN  FLON  _ 

IS  UNDER  AHACK  • 

Akaitcho  .  *. 

-  Alger  . . 

Manitoba  Government  Critized  I 'J") '  ;  ;  | 

for  Inaction  Regarding  High-  j  J;”  .  ' 

way  Into  Mining  Town  j  ;  ; '  . ; 


MINING  MARKET  RECORD 

rramacHoM  on  TOIONTO  STOCK  CXCHANGi 


SECESSION  THREATS 


this  resolution; 


on  the  Flin  Flon  highway,  even 


general  meeting  April  30.” 
Need  Ottawa’s  Help 


Sherril-I’  Gordon  Drill 

Results  On  New  Holes 


Pacific  (Eastern)  Gold 
Work  Behind  Estimates 


Low  TuesUa.v  (.hange  High 
Lust  Sale 


( Special  Correspondence )  sioria 

Winnipeg:  — The  suggestion  that  .vtiiona  . . 

the  northern  mining  community  i  ** . 

Flin  Flon  should  be  restored  to  the  i  . ,  _  , , . 

Norwest  territories  because  Mani- 1  .\unor  . 

toba  had  not  projected,  a  road  to  |  . 

that  area  created  considerable  | 
amusement  in  this  province,  but  near  kxpi.  , 

even  the  perpetrator.®  could  hardly  |  itcauiii-n  . 

have  taken  it  seriously.  The  people  ^  . 

of  the  north  country  are  irritated 

that  nothing  has  been  done  to  link  |  Kobjn  . . 

them  up  with  southern  Manitoba  hom’tui  . 

with  a  highway.  The  .secession  i  J, *^5 . 
threat,  was  a  good  publicity  stunt.  jirl-wK 
Nobody  blames  the  10.000  people  {‘7^ 

In  the  Hudson  Bay  Mining  and 

Smelting  company’s  city  of  the  iiuiiai..  cdn . 

northland  for  wanting  a  direct  road  :  iiun  hc.i  Lakr  .  .... 
connection  from  the  south.  They  i  »>;»*;;;'■  ;;;; 

don’t  want  to  have  to  motor  west- ;  (;.,||j„aii  . 

ward  to  Saskatchewan  and  then  cuiiipbcii  . . 

south  through  that  province  when  Ldii.  .Maiart . . 

little  more  than  100  miles  of  high- j 

way  would  link  them  up  with  Mani- ^  porcupixc  ... 

toba’s  fine  road  system.  (;ciiiii'uia<iue  . 

When  the  public  works  depart- 1 
ment  of  the  provincial  government  i  Chpsici  vilir  ... — 

brought  in  its  estimates  recently  Ljiii""  . 

it  called  for  road  expenditures  of  i  .  , .  ,  .  . 

about  .$3,000,000,  but  the  proposed  |  wiiians  ... 

Flin  Flon  road  was  not  even  men-  '  ('..in  i.akc  . 

tinned.  There  was  much  disappoint-  1  . 
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Wrigbt  Harg  . 

2  82.-, 

2.96, 

Yeiiorex  . 

5.000 

Pend  Ore . 

9,70 

2.07 

I  Western  Oil  News  NEW  OREBODY  AT 
- ^ — i  FAST  Sill  I  IVAN? 

There  is  definite  disappointment;  AJisK/  A  iJ  U  U  U 1  T  Xal  i  • 
over  the  reports  from  Imperial  Oil’s 
No.  2  well  at  Leduc,  but  it  was 

not  so  much  over  the  receipt  of  bad  Underground  Work  Shows 

news  as  the  absence  of  good  news.  wi,ot  Ha  rAnfnil  ftw*. 

Aithniip-h  thprp  is  little  nrosnect  of  wHgni  06  i^enirai  urc- 


Although  there  is  little  prospect  of 
this  being  an  oil  well,  it  will  not  body  Not  Previously 

hamper  drilling  of  further  wells.  By  - 

the  week-end,  the  bit  had  gone  right  Underground  development  opera- 
through  the  zone  which  yielded  so  tions  at  East  Sullivan  Mines  has 
much  high  quality  oil  at  the  nearby  entered  the  ore  indicated  by  surface 
No.  1  well,  and  all  that  was  found  diamond  drilling  and  has  also  shown 
was  a  trace  of  oil  and  gas.  The  the  presence  of  what  could  be  a 
absence  of  formation  water  is  con-  central  orebody  not  heretofore  indi- 
sidered  highly  significant  and  a  good  cated  which  could  add  materially  to 
omen  for  the  field.  tonnage  possibilities. 

I  The  trouble  at  this  well  was  lack  Crosscut  have  been  driven  on  both 


I  omen  for  the  field. 

The  trouble  at  this  well  was  lack 
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!  7"'  M'm'UJ  .  .  ,  .’’U?-  .,  n-  .,’oA  ~  ..  A:’  ;  of  porosity.  In  most  limestone  oil  the  second  and  third  levels  at  350 

i  Ventures  8M  'Irl  sin  y.'zi  lii.Im  '([lit  I  fields,  however,  the  porosity  is  ex-  and  450  ft.,  respectively,  opposite 

I  viiibona  7.7!!!.!!  iks  .(lit  -  ji,-  ‘.’is  '!(»8  extremely  variable,  and  good  pro-  the  supposed  gap  between  the  east 

I  Willie  .\m .  ’-'.st;!  4.711  ».c.(|  t.fij  —  .■>  4.y.r,  4.40  j  ducers  and  poor  producers  frequent-  and  west  orebodies  and  work  both 

I  \vTitse*y"(ii>gh. '  ■  ■!!!■  i.S"  !n  !'o!>  !'in  X' .tH  !iw  I  ly  adjoin  each  other.  |  to  the  east  and  west  of  these  drives 

I  winchester  !  .!...'.!!  tMioo  .I2<..  .10  !io  --  I  !l>»  !io  -  ;  is  giving  excellent  results,  the  man- 

'VinKiiit  .  ..  ’20.800  .jfiu  .to  .i:,  -  4  .2^  .1.7  !  Commonwealth  Drilling  Company  |  agement  advises. 

Wrifflif  Hars .  282!"  2.00  2.'y!  2.00  7  2!4o  2  y.i  i  reported  preparations  being  made  I  Underground  holes  to  date  have 

Yeiiorex  .  5.000  .2,8  .20  .21  .28  .20  for  drilling  Imperial  Oil  No.  5  at  i  shown  an  orebody  225  ft.  long,  35 

Pend  Ore .  0.50  2.05  2..50  ’2.05  —to  i.to  2.50  I  Leduc.  At  Lloydminster  tubing  was  i  ft- Wide  averaging  about  2%  copper. 

I  being  run  at  Command  Globe  No.  1  Working  westward  from  the  shaft 

- - -  i  1  which  will  be  on  pump  now  and  i  crosscut  on  both  levels,  the  progres- 

j  ^  the  drilling  rig  was  moving  to  the  j  sion  of  widths  and  values  in  the 

MOTCC  No.  4  location  for  early  drilling.  horizontal  drilling  to  date  appears 

!  I  _  to  rise  as  the  orebody  is  approach- 

j  Something  in  the  way  of  definite  crosscut 

'  ^  news  can  be  exnected  soon  from  the  copper  across  5 

’  j  LINOMAN  LAKE  MINES  MARCUS  GOLD  MINES  Mcleod  well  at  Del  Boi^ita  which  ‘'o’®  1.31%  cop- 

!  On  the  upper  level  at  Lingman '  Toronto.  —  Marcus  Gold  Mines’  ^vas  preparing  to  perforate  casing  P^*!.,,®'®*'  next  S8''ve 

Lake  Mines  property,  drifts  are  pro- 1  crosscutting  on  the  150-foot  level  and  acidize.  Officials  went  out  to  copper  over  120  ft.;  a  hole 

j  ceeding  both  east  and  west  on  the  |  should  reach  the  section  where  drill-  the  field  expecting  to  see  the  com-  ^52  gave  2.37%  copper  over 

I  north  zone  and  the  workings  are  not  i  ing  showed  over  $14  value  across  |  pietion  of  a  long  effort.  ^‘'®  ‘'°’®  west  re- 

i  far  from  the  high  grade  ore  disclos-  i  some  five  feet,  after  an  advance  of  _  turned  2.33%  copper  over  215  ft. 

I  ed  by  diamond  drilling  from  the  !  about  another  30  feet.  of  tt,o  ^‘’®  showed  35  ft.  aver- 

Isurfak  Mark  SmercLnski.  en- I  - -  ■  ■  Testing  continues  at  the  Berry  aging  19.4%  zinc. 

I  gineer  stated.  In  the  driving  so  far  '  MANATAW  GOLD  MINES  a 

i  results  have  been  close  to  drill  hole  Manataw  Gold  Mines’  directors  1  f  ^  ^  fP  ’■®&*'’arity  in  widths  and  values 

;  a o wi tni i n ere  ivianacaw-  0010  Mines  airectors  I  reservation  of  40,000  acres  on  the  whirh  thi»  hniPQ 

indications,  various  face  samplings  state  the  results  of  1946  were  a  two  ranc^eq  we^t  of  the  original  suggests  nie  last  tnree  noies 

assaying  from  0.20  to  0.40  ounce  ^reat  success  Two  new  discoveries  I  ‘’®  ‘•‘'®  the  west 

per  ton?  both  east  and  west  of  the  ^/re  madf  and  ToOO  ft  dTmond  holding  h^  been  taken  up  by  Ed-  orebody  and  the  preceding  holes  can 

'y®r.®  ward  G.  Lawrence  for  future  de-  1  renrpspnt  nn  intprmpdlatJ  nrphndxr 


LINGMAN  LAKE  MINES 
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LOO 
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.11 
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. . .  2,I)(MI 

2.00 

1.90 
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^  I 

2.41 

1.03 

Denison  . 

19.(MMI 
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—  1 

.2(> 

.09 
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14,400 
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.43 
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—  2 
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11„7.70 

1.15 

1.01 

1.10 

1.70 

1.01 
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.73 
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.98 
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14,9.50 
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:.(Mi 

1.34 

.91 
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drilling  completed.  One  of  the  finds  I  velopments. 
is  a  “stockwork”  or  network  of  I 


IS  a  ’  stockwork  ’  or  network  of 
quartz  stringers,  exposed  for  about 


Underground  development  work  j  225  feet  length  and"  100  ft.  width.  |  Tninpr  vfulv 

at  Queenstone  Gold  Mines  is  pro-  The  Hudson  Bay  (Flin  Flon)  mine  L^®  ®o=P  ^ 

ceeding  favorably,  preparatory  to  '  is  about  35  miles  to  the  west,  and  ^  ^o.  25  n  Upper  Blairmore  at  7  235 


crosscut.  I  drilling  completed.  ’  One  of  the  finds  vp^opment^  represent  an  intermediate  orebody. 

_  T  !  is  a  “stockwork”  or  network  of  _  !  i,  .  »  ■  •  • 

QLEENSTONE  GOLD  |  quartz  stringers,  exposed  for  about  t  Qfp=f  R®<l  Lake 

Underground  development  work  I  225  feet  length  and  100  ft.  width.  Latest  field  from  Home  ImnpAwAMAM* 

at  QueeLtone  Gold  Mines  is  pro-  The  Hudson ^  (Flin  Flon)  mine  JrTnnpr  ExpCCtS  Improvement 

I  ceeding  favorably,  preparatory  to  '  is  about  35  miles  to  the  west,  and  ^  ^o.  25  n  Upper  Blairmore  at  7  235  ;  - 

production,  according  to  Robert  R.  ;  Sherridon  about  30  miles  to  the  '  r®^^  flo,  n^p  :  Toronto:  —  McKenzie  Red  Lake 

I  Brown,  president.  Extensive  de-  !  northeast  of  Manataw.  ’Twenty  to  I  3® ,  “"A®  ^‘''®®  expects  to  show  improv- 

I  velopment  work  is  being  done  !  thirty  companies  are  said  exploring  |  ®  ,  '"®  :  ement  in  production  this  year,  share- 

1  through  No.  2  shaft  and  the  No.  1,  !  from  the  Elbow  Lake  area  on  into  I  ’  ’  !  holders  were  informed  at  the  annual 

i  which  is  a  three-compartment  work- 1  Snow  Lake  to  the  East.  Additional ,  ^  I  meeting  here  during  past  week.  The 

j  ing  shaft,  600  ft.  deep,  is  being  de-  funds  are  said  arranged.  The  Fincher  Creek  well  of  Gulf  amount  of  increase  is  wholly  depen- 

'  watered  so  it  will  be  available  for  _ _  I  ohs  was  spudded  and  reported  drill-  dent  on  the  supply  of  labor,  as  is 

I  operations.  HEATH  GOLD  MINES  1  underway  although  no  definite  the  amount  of  development  that  can 

;  Work  has  started  in  the  Anoki  or  !  Heath  Polii  Mine®  while  lare-elv  i  has  yet  come  through  from  be  carried  out. 

I  No  3  verucl  doplh  750  ft  ;  .  MSl;g°  omp.;y?  inSi  tri'm , 

:  and  important  ore  disclosures  of  ,  additional  2,500  feet  of  deep  I  -  .  ^Il®  meeting  product^n  has  improv- 


the  assistance  of  the  federal  gov- '  ,!!!!!!!!!!!!  i,!)82 

ernment  has  been  sought  to  carry  j  KaiconbridRc  . .  i,;c«o 

it  out.  Since  the  latter  is  not  yet !  j-^i-  Kirk . ’Limo 

forthcoming  no  provision  was  made:  i.-^Iit'iXr'^ 

in  the  estimates  for  the  work.  i  ciimi  y.k.  .!!!!!!!!!!  8..VII 

So  far,  Flin  Flon,  which  straddles  ;  (illlii-s  l.ake  .  I8,5(m 

the  boundary  although  all  but  400  ;  .  iTi’aA-t* 

of  the  9.000  residents  live  on  the  ,  ^ •  ■  ■  •  ’  ’i’Aoim) 

Manitoba  side,  has  made  no  ad-  irtiKUrest  !!’!!!!!!!!!  5!7oi) 

vances  toward  Saiskatchewan,  Butltjoid  Eimie  .  'i.ooii 

the  latter  province  already  is  build- ,  -  ‘il’-irlll 

ing  a  highway  into  the  area  and  ;  Ma„it«u  !’!!!!  iMCmi 

residents  have  not  been  unmindful.  ]  tkiidoia  . . 

Thev  have,  in  fact,  neglected  few  tioMvuf  . s.imhi 

opportunities  to  remind  Manitoba’.s  :  '  2ulm 

works  minister.  Errick  Willis,  about  ;  ar  .  l(i.:’,iio 

the  neighboring  province’s  road.  ’  HuIitow  .  .  .i.iitin 

Flin  Flon  residents,  meanwhile,  i  . .  -.<'7A 

either  take  a  train  when  they  want  i  '"7..l.  .  r.  Inn 

to  come  south  or  load  their  auto- i  Harker  ..  !’!!.!!!!!!  .5.5181 

mobile  aboard  a  train  for  The  Pas,  iiaiTicana  .  1:1,500 

130  miles  south,  which  is  linked  by  i  H«sji«a  .  ;i,747 

highway  to  the  rest  of  the  prov- i  JJ™, .  ,  ,;!  !!!!!!!  .',!oofl 

ince.  Hffllny  Mas.  !.!!!'!!!  'fi!420 

The  Pas  Board  of  ’Trade  has  in-  Hey  a  . .  6i,850 

dicated  the  endor.'ation  by  several  - -  ^’flrn 

of  its  members  of  the  proposed  re- !  Hoiiier  Y.K.  !!!!!!!!  7!o<io 

solution  and  is  urging  that  a  joint  |  Hos<-(>  ..  .  .!!.!!!  '  14X0 

meeting  be  held  shortly  to  fully :  How-ry  . —  2.000 

discuss  the  matter  j  Hoyle  Itrll  ...  ..  ],o00 

aiscuss  me  maiier.  Hudson  Huy  . !»7» 

Here  is  another  warning  to  Mr.  |  huxIi  MuI.  .  .  1 1.000 

Willis  that  he  cannot  delay  much  ;  itulian  Like  . 7.500 

longer.  He  should  either  definitely  1  I"*-  - -  JjOu 

undertake  construction  of  the  road !  - 

or  make  public  the  reasons  why  he  :  .lacoia  ...!!!!!!!!!!!  .8,017 

cannot  do  so.  It  is  hard  to  under- !  Ja.vm  ..  .  I5,()2ii 

stand  how  Saskatchewan  can  push  ,  i”'*'’*  , .  A.!’oD!l 

a  road  into  the  area  and  Manitoba  j  K,.|wrfn  .  i2.:»oo 

cannot.  ■  Kenville  ,.!.!!..,  1,500 

It’s  a  wonder  Flin  Floners  don’t ;  ■(!■'•••  .\ddisi>n  .  7,4:10 

try  to  be  annexed  to  that  province.  !  ;■■■■  2!»,.82ll 

'  . .  '  Kirk.  Town  . .  2,.'i00 

Sherril-I’  Gordon  Drill  i  lAliuTm!'  2;i!8oo 

Results  On  New  Holes 

- -  I..  Howhii  . 5,200 

Toronto: —Sherritt  Gordon  Mines  ,  siuuf  .  8L5 

reports  the  following  percentage ;  .  '’■■'uui 

results  of  additional  holes  completed  |  Lmnaliuf  .!.’”!  1.777 

on  the  Sherritt  Gordon  property  at  i.apu  Lad.  .’ .  2..5011 

Lynn  Lake;  i.apasku  .  iii.iiiKi 

On  the  "El”  orebody;  Hole  179, 
from  206  to  363  ft.  averaged  4.07  r...|t,h  !!.!!’*!’  i!7i»n 

nickel  and  1.31  copper;  from  363  to  l.cxindin  ..  ..  2,5ih) 

679  ft.  averaged  0.70  nickel  and  0.42  1  I’il',';"''',"  . .  ^H-Il 

copper:  from  735  to  916  ft.  averaged  ■  i;!', ,5, 2.5!9n(i 

0.78  nickel  and  0.36  copper.  (The  Lunsvaid  .  4..80(i 

first  intersection  in  this  hole  was  ■■.'i"  '■'  8,po 

reported  previously.)  . 

Hole  184  from  55o.o  to  714  ft.  Madlonuld  .  80,770 

averaged  one  per  cent  nickel.  0.36  [  Mao.  Civksimii  !’ _  8,V.ifi 

copper:  hole  194  from  238  to  462  |  'ladson  .  1  L’22o 

ft.  averaged  1.85  nickel,  0.62  cop-  ||”“",.'’tio  .  7200 

per;  hole  196  from  216  to  358  ft.  '  Man.  apd  (.axt.  !  ..  ;to,nflo 

averaged  2.93  nickel  and  1.56  copper,  i '•« ‘’Oils  . 10,800 

On  the  “EM”  anomaly:  Hole  197  •  . 

Incomplete  results  give  the  follow-  m^komz'i?  ..!!!.!..  2:1125 

ing:  From  218  to  234  ft.  averaged  MoMarniao  !.!!!!!!’!!  "s.ol:. 

0.85  nickel,  0.52  copper:  from  300  'icWatirs  I,175 

to  304  ft.  averaged  1.49  nickel,  0.30  . 

copper.  .  Mosiipf  .  .8. .500 

-  1  Mylaiiia'IUf  .  ..  15,000 

Pacific  (Eastern)  Gold  ‘  N>w'\iid." :.!!!' !!!!!!!  12!™ 

^Vork  Behind  Estimates  n>w  Maiioii  !!.!!!!!.!  •2o!ooo 

-  \#’w  noiih  . .  8. .500 

Second  annual  report  of  Pacific  ”  . 

(Eastern)  Gold  Mines.  Ltd.,  cover- 1  soramla  ...!!!!..!!!!  i..5fio 

Ing  the  year  ended  January  31.  1947,  j  Norliciiite  .....! .  •2t..5oo 

shows  cash  of  $9,323  and  current  ,  . ,.A’i!’nA 

liabilities  of  $5,050.  Uni.ssued  shares  ;  ^ ^  '■!!!!!■■  L800 

total  861,432,  of  which  444,812  are  '  N’orseman  !!!!.!!!!!!  7!ooo 

optioned  at  50  cents  a  share  and  1  North  inra  .  20,100 

416.620  at  80  cents  a  share.  Northland  .  7.000 

Gustave  H.  Rainville,  president,  o-'nHl.n'’  !!!!!!!!!!!!!  27!800 

■tates  that  opening  of  the  old  work- !  OKamu  .  _  47,;i.50 

Ings  has  been  a  much  slower  and  a  i  . . 

ntore  expensive  proportion  than  1 !!!!!!"!!!  ’/.mlo 

originally  estimated.  To  date  noth-  oimiada  .  2,000 

Ing  of  importance  has  been  encoun-  Orinc  .  I,i45 

tered  either  in  the  drifting  or  in  the  . 

underground  drilling,  he  adds.  How-  I’anlour  .!!!!!!!!!!  !'  limo 

ever,  it  is  the  present  intention  to  I'andoia  .!!'!!!!!!!.  2.700 

continue  the  work  in  order  to  deter-  i’araina<uio  .  9.000 

mine  the  value  of  the  zone  now  Il!II!|‘*‘,X„ . 

being  explored.  I’ayma.sler  .  11,028 

- - -  —  -  IVii-ltcv  .  04,800 

WEKITSKO  CONSOLIDATED  ''VTV"  r  . fl'.ll 

At  Wekusko  Consolidated  the  in-  |.i,'„;!!r  ■  mio 

stallation  of  a  new  Diesel  power  l^.^l•upln,■  l>.■ll.  19.200 

engine  has  been  completed  and  I  I’prcupint  »7,5i_h) 

water  which  had  come  in  during  the  [!!’*!"  v  i- -  ^-ao 

Installation  has  been  pumped  out.  |•I•c||,ll•r  ,!.!.!!  !  15.700 

Underground  development  work  on  Tios.  Air  .: .  1.000 

three  levels  is  again  proceeding  and  .  J’ijiAA* 

meanwhile  a  diamond  drill  hole  on  (juei,)!o  Vi‘!>‘ld  ‘  1.500 

the  No.  2  north  drift  has  encount-  ouriifv  v.in.  ...!!'  !!  ji.Voo 

ered  11  ft  of  quartz  and  a  shearing  . ’.  .5_,050 

which  appears  to  be  the  zone  that  AiA'A.'.','.?.'.'.!  "  •  ‘1^ 

gave  values  in  surface  hole  No.  1.5,  HpSa'j’,'!!.  'V'!'!!  !.!!  500 

which  assayed  0.28  ounce  over  five  i  Hk  iunai  . !!.!!.!  10.000 

feet  and  0.84  ounce  over  five  ft.  con-  j  <'vi<i  .  5,81111 

tinuous  width.  A  crosscut  is  being  j  ['I!;!'",’,  Morn.  '!!.!!.!!  ^o.iioo 
driven  into  this  area.  ttusii  Lake  "12,100 


:  good  widths  and  grade  have  been  i  drilling  on  its  main  property  in  Red 
I  made.  A  study  has  been  made  of  I  Lake. 

i  these  workings  with  detailed  geo-  j  ’  _ 

logical  mapping,  which  is  now  being  j  p »  artic  r.oi  D 

followed  by  underground  diamond  CANADIAN  MALAR  lie  GOLD 


I  President  Hannah  of  Royalite  Oil  ed  since  last  July.  New  encourage- 
j  Company  in  the  annual  report  refer-  ment  was  reported  being  met  in 
!  red  to  the  decision  to  test  the  De-  diamond  drilling  in  a  new  area. 
I  Winton  area  again.  In  1946  the  One  hole  from  the  eighth  level  has 
'  company  drilled  54,529  feet.  Net  shown  structure  in  the  sediments. 
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drilling  and  lateral  work.  Canadian  Malartic  Gold  Mines  ;  production  of  the  company  in  the  I  while  a  third  hole  cut  2.4  feet  of 

’The  next  few  months,  Mr.  Brown  i  estimates  higher  depletion  allow-  year  was  930,102  barrels.  Revenue  '  core  carrying  free  gold,  on  which 

adds,  should  give  the  necessary  in-  i  ance  will  reduce  taxes  by  about  $30,-  j  was  improved  by  the  increase  of  45  I  assays  are  awaited, 

formation  for  plans  for  production,  |  000  in  1947,  and  the  first  quarter  j  cents  in  crude  oil.  Mention  is  also  |  Future  program  involves  some 

milling,  etc.  |  will  show  slight  improvement  over  j  made  in  the  directors’  report  of  the  I  25,000  feet  of  diamond  drilling  this 

- - -  I  the  last  three  months  of  1946.  Up- 1  fixed  rate  of  return  of  7%  to  Ma-  j  year,  and  it  is  hoped  that  7,500  feet 

REDCON  TO  DRILL  j  'vards  of  2,000,000  tons  of  ore  were  ,  dison  Natural  Gas  and  the  well  head  of  lateral  work  can  be  completed. 

Toronto.  —  Redcon  Gold  Mines  ■  eliminated  by  the  loss  of  10  per  cent ,  price  of  3  cents  to  valley  producers.  ,  -  -  -  — 

I  will  commence  diamond  drilling  in  :  premium.  It  is  expected  to  reach  1  Up  to  the  end  of  the  year  the  com- 1  Nef  LoSS  SllOWtl  For 

[  June,  or  immediately  after  the  |  better  grade  ore  down  to  1,625  ft.  .  pany  had  reinstated  224  war  vet-  r*  •  t  m. 

break-up  in  Red  Lake,  and  an  ob-  j  depth  by  coming  June.  Production  j  erans,  but  work  had  to  be  cut  to  the  >  Coniagss  LdSr  IGSr 

j  jective  involving  $100,000  prelimi- '  is  at  the  rate  of  966  tons  daily,  j  five-day  week. 

I  nary  expenditure  has  been  set,  against  869  tons  average  in  1946.  ;  -  Toronto:  Annual  report  of  Conia- 

states  the  management.  The  45- 1  "7  Union  Drilling  and  Development  g^as  Mines  Ltd.  for  year  1946  shows 

,  claim  group  lies  in  Balmer  town-  ;  WANA  L.AKE  MINEN  jg  preparing  for  spring  activities  a  net  loss  of  $44,086  for  period.  In- 

:  ship,  some  two  miles  from  the  town.  I  Shaft  sinking  at  Wasa  Lake  ;  which  will  include  drilling  of  a  well  |  come  of  $54,893  from  interest  and 

•  Drilling  of  9,000  feet  with  camp  ,  Mines  in  Beauchastel  twp.  heis  been  for  the  joint  companies  on  the  \  dividends  wa.s  supplemented  by  $28.- 
I  construction,  etc.,  is  estimated  to  '  completed  to  a  vertical  depth  of  600  r  Chary’s  lease  at  Leduc  and  drilling  ^*42  realized  on  the  sales  of  securi- 
I  cost  $30,000.  The  ground  was  stak-  ft.  and  an  incline  depth  of  about :  of  a  well  at  Baxter  Lake  for  Home- '  and  capital  assets.  Sum  of 
!  ed  a  few  years  ago  for  Consolidated  ,  800  ft.  A  sump  and  loading  pocket '  stead  Consolidated  as  soon  as  it  is  I  $127,922  was  spent  on  prospecting, 

!  Mining  &  Smelting  Co.  which  has  j  will  be  put  in  at  the  600  ft.  station  possible  to  get  equipment  out  to  the  ;  investigating  properties,  and  on  gen- 
release  it  for  450,000  free  shares  of  and  a  crosscut  will  be  projected  ;  lease.  eral  and  administrative  expense. 

I  the  Redcon  company.  '  northward  about  100  ft.  to  the  shear  The  Baxter  Lake  well  will  be  of  I  Balance  sheet  shows  current  as- 

i  -  .  -  .  -  -  ..  zone,  from  which  drifting  eastward  particular  interest  as  the  company  sets  of  $30,672  and  current  liabili- 

j  BASE  METALS  PAYMENT  ;  and  we.stward  for  a  distance  of  five  ,  intends  to  test  all  sands  down  to  the  !  of  $3,088.  In  addition,  govern- 
Base  Metals  Mining  Corp.  advises  or  six  hundred  feet  in  each  direc-  ,  Devonian  around  2,500  feet  which  i.®  !  ment  bonds  and  trustee  investments 
I  that  payment  has  been  received  cov-  tion  will  be  proceeded  with  and  ex-  ]  expected  here  to  prove  porous  with  i  are  carried  at  $1,167,286,  mining 
ering  April  25  instalment  of  269,286  |  ploration  carried  on  by  shallow  dia-  a  possibility  of  production.  !  stocks  at  $457,500  and  industrial  and 

shares  at  10  cents  a  share.  Issued  i  mond  drilling.  This  follows  the  plan  i  -  .  ,  miscellaneou.s  stocks  at  $131,866. 

capital  is  3,000,000  shares,  and  there  |  carried  out  on  the  400  ft.  level,  '  Opening  its  expansion  spring  pro-  The  company  has  interests  in 

are  no  further  shares  in  the  treas-  j  where  about  800  feet  of  drifting  gram,  Anglo-Canadian  has  moved  ^  seventeen  groups  of  properties  in 

,  ury.  ;  proved  very  encouraging,  drill  re-  |  in  equipment  to  the  Beaver  Hill  No.  ‘  Quebec  and  Ontario,  besides  its 

I  -  -  —  •  i  suits  fully  confirming  those  obtain- 1  12  well  for  early  drilling.  Site  is  shareholdings  Coniaurum  Mines. 

j  MacLEOD  COCKSHl’TT  GOLD  ed  in  the  original  deep  drilling  from  also  being  cleared  at  the  Elk  Point  i  Desjardins  Mines,  Kenora  Nickel 
I  MacLeod  Cockshutt  Gold  Mines  ,  surface.  The  progress  of  develop- 1  No.  4  with  drilling  due  for  the  near  '  Mines  and  Sturgeon  River  Gold 
reports  production  for  the  first  1  ment  work  is  considered  very  satis-  j  future.  This  well  in  L.S.D.  3,  26-  Mines. 

quarter  of  this  year  at  $405,479  factory.  The  incline  shaft  will  be  '  .56-5w4,  is  a  further  development  - - 

■  from  the  treatment  of  55,065  tons  ;  continued  to  a  depth  of  about  1,300  .  Home  Oil  and  C.  &  E  Ranni4’  Yaar 

I  of  ore  for  an  average  of  $7.36  per  ;  ft.  _  V  *  1 J  •  • 

i  ton.  - - -  Around  the  town  of  Camrose  in  QllCOCC  Golfl  MiHIHQ 

^  VINRAY  M.4LARTIC  MINKS  the  Central  Plains  area  and  centred, 

LYNX  YELLOWKNIFE  shaft  at  Vinrav’  Malartic '  also  by  Bittern  Lake,  a  reservation  Quebec  Gold  Mining  Corp.  was 

Program  of  5,000  feet  of  diamond  Mines  has  reached  a  depth  of  25  ft. '  of  139,876  acres  has  been  taken  up  again  most  active  in  its  prospecting 
drilling  has  been  arranged  for  the  ;  reports  W.  R.  Bacon  geologist  in  •  for  Anglo-Canadian  Oil  through  ;  and  exploration  activities  during  the 

Fox  group  of  Lynx  Yellowknife  Gold  charge.  Work  temporarily  stopped  I  Thomas  R.  Hicks.  '  past  year,  it  is  stated  by  pre.sident 

Mines.  ;  during  recent  storms  but  has  now  j  The  holdings  include  townships  ,  Gustave  H.  Rainville  in  the  com- 

_  _  -  been  resumed.  When  a  depth  of  i  45  to  47  in  ranges  19  to  21  west  4  ]  pany  s  annual  report  for  the  year 

GOLDOR.A  OPTION  NOT  '  4q  been  reached,  headframe  i  and  townships  46  to  48  in  range  22  ended  January  31,  1947. 

EXERCISED  i  vvill  be  erected.  The  shaft  west  4.  While  shorta,ge  of  labor  and  scar- 

‘  Goldora  Mines,  Limited,  advises  j  is  scheduled  to  reach  a  depth  of  450  !  -  ,  ‘^‘4y  of  materials  during  the  past 

,  that  Federal  Trading  &  Agency  Co.,  1  ft.  and  is  being  sunk  to  explore  the  -A-  large  area  north  of  the  prov-  .'"ear  resulted  in  many  delays,  Mr. 

i  Ltd.,  has  not  exercised  the  May  1  j  indicated  orebody  of  $9.55  grade,  *  ince  of  Alberta  and  about  40  miles  Rainville  states,  it  is  anticipated 

,  option  instalment  of  $5,000  under !  as  well  as  a  number  of  other  inter- 1  above  Peace  River  will  be  included  thst  current  developments,  on  vari- 

option  agreement  with  the  company,  j  sections  of  commercial  value,  which  :  in  a  sale  by  public  tender  to  be  held  ons  properties  in  which  the  corpora- 

:  - -  iu  opinion  of  the  company’s  en-  ^  at  Peace  River  mining  recorder’s  tion  is  substantially  interested,  will 

NEW  MARLON  PAYMENT  1  gineers.  may  develop  into  short  ore  j  office  at  May  19.  Practically  the  be  such  as  to  give  a  more  definite 

New  Marlon  Gold  Mines,  Ltd.,  shoots  as  a  result  of  underground  whole  of  the  areas  will  be  included,  evaluation  of  the  corporation’s  in- 


Report  Aefive  Year 

Quebec  Gold  Mining 

Quebec  Gold  Mining  Corp.  was 


;  advises,  that  Federal  Trading  &  exploration. 

i  Agency  Co.  Ltd.  has  exercised  option - ^ _ _ 

:  on  65,000  shares  of  capital  stock  at  LORIE  MINES 

;AU8»,^D5  .snares,  leaving  i,4ii,(4&  j  claims  comprising  600  acres  in 
,  shares  in  treasury.  I  nnfresnov  Two..  Quebec.  nHinininc' 


!  all  west  of  the  5th  meridian.  I  terest  by  the  end  of  the  year. 

!  At  the  same  sale  through  the  The  market  value  of  listed  shares 
Athabasca  office,  acreage  west  of  held  by  the  corporation  at  January 
the  6th  meridian  will  be  offered.  1947,  is  stated  as  $1,700,538. 

— -  I  This  compares  with  $1,145,911  re¬ 

in  the  Foremost  field  McColl-  '  ported  at  end  of  previous  year.  In- 


ares  in  treasury.  Dufresnov  Twn  Otiehec  nHininino- 1  r  oremosc  tieia  MCCOll-  HO' i-eu  »>-  >=“0  Oi 

-  --  I  ?0Uth  of  LSnt^Mfnes  an^t^tl^^  spudded  the  new  well,  j  vestments  in  affiliated  and  other 

OPTION  CANCELLED  i  ponn»r  ha?  ^o.  6D  21-4-10w4  and  were  reported  mining  companies  and  other  mining 

Hugh  Malartic  Mines,  Ltd.,  re- 1  started  a  magnetometer  ^sn?vav  nf  drilling  the  plug  after  setting  sur-  companies  are  carried  at  a  cost  of 


nugi.  -viaittiuc  mm«,  grafted  a  magnetometer  survey  of  “""mg  u.e  pmg  aiter 

ports  option  agreement  with  Clair  claims,  Iccording  to  R.  F.  ^®®®  ®20  feet. 

’  November  14,  |  Hardy,  president.  Several  anoma-  ^  .  77 - 

1946,  has  been  cancelled.  been  outlined.  .  No  time  is  being  was 


face  casing  at  620  feet.  I  $342,750,  against  $461,053  Shown 

_  j  last  year.  Holdings  of  Kenville  Gold 

No  time  is  being  wasted  in  send- 1  and  Pacific  (Eastern)  Gold,  this 
ing  down  first  test  well  by  Globe- 1  year  included  in  the  “listed”  shares 
Dillon  Syndicate  on  the  Blackfoot  were  grouped  in  the  other  category 
Indian  Reserve  and  the  derrick  has  last  year,  having  been  listed  in  the 


PICKLE  chow  OUTPUT  I  ARHAnnR  rvri  a-rinv’  Dillon  Syndicate  on  the  Blackfoot  were  grouped  in  the  other  category 

Toronto:  —  Bullion  output  for  ^a.i'i.ukahun  Indian  Reserve  and  the  derrick  has  la.st  year,  having  been  listed  in  the 

the  quarter  ending  March  31  was  Labrador  Exploration  Co.  (Hoi-  been  rigged  up  with  preparations  interim. 

$341,839  for  Pickle  Crow  Gold  bnger  control)  is  reported  having  being  completed  for  spudding.  - - 

Mines.  This  compared  with  $333,-  f!*'^®”  T  Noranda  contractors  Crowfoot  No.  1  will  be  L.S.D.  14  NEW  OIL  AREA 

489  in  the  preceding  quarter  and  1°“  of  driving  a  500  ft.  tunnel  of  33.20-19w4  and  the  companies  Calgary,  Alberta:  —  A  new  Al- 
$397,708  in  the  corresponding  quar-  ^ ^P®  ‘“®  ore-carrying  participating  include  Globe  Oil,  Cal-  berta  area  has  been  entered  in  the 

ter  last  year.  nills  which  has  been  diamond  drilled,  mont  Oil,  Gateway,  Princess  Pete  all-out  search  for  oil.  Imperial  an- 

- -  Over  300  tons  of  freight  are  report-  Phillips  Pete  and  Gas  &  Oil  Prod-  nounces  a  well  site  being  prepared 

SULLIV’AN  BOARD  NAMED  shipped  in  for  the  1947  program,  ucts.  in  the  Pigeon  'Lake  area,  about  50 

At  the  annual  meeting  of  share-  with  over  ^0  miles  of  road  to  be  -  miles  southwest  of  Edmonton. 

holders  of  Sullivan  Consolidated  ”'®"  engaged  The  Taber  Province  No.  63-15A  at  - - - 

Mines,  Ltd.,  the  following  board  of  |  summer.  Planes  will  be  used,  Taber  is  reported  about  160  barrels  - . 

directors  was  elected;  Lt.  Col.  J.  eS'PaO'e  of  ^rrying  heavy  equip-  and  still  testing.  The  Princess  1  • 

Romeo  Gauvreau.  uresident:  Pierre  includAig  big  trucks,  bull-  c.P.R.  No.  14-22A  has  not  soudded  flil  PrAfliiMintl 


Romeo  Gauvreau,  president;  Pierre  '"e'''-  mciu 
Beauchemin,  vice  -  president  and  “ozers,  etc. 
managing  director;  Hector  H.  Ra-  ~ 

cine,  director;  Adelard  Beauchemin,  CANAl 

director;  Jos  A.  Beauchemin,  direc-  ( 

tor,  Jean  Beauchemin,  director  and  The  Chi; 
Lt.  Col.  Paul  Ranger,  director.  Columbia  h 


NATURAL  GAS  PRODIIC'TION  muir)  Limited,  to  summon  separate  Ltd.,  as  at  January  31,  1947,  shows 

Ottawa:  —  Continuing  the  in-  meetings  of  the  holders  of  its  pref-  current  assets  of  $43,388,  including'  Production  Jan.  1— Apr.  19,  ’47  .^59,1^595 

crease  shown  in  recent  months,  pro-  erence  and  ordinary  shares  for  the  $39,967  in  cash,  against  current  Same  Period  1946  .  ,49tt,4-;> 

duction  of  natural  gas  in  February  purpose  of  considering  a  proposed  liabilities  of  $5,155,  Gustave  H.  increase  Over  1946  .  19,618,170 

advanced  to  5,985,254  M  cubic  feet  plan  of  arrangements  under  which  Rainville,  president,  states  in  annual  '  ; - ;; - 

from  5,970,806  M  in  the  preceding  the  authorized  capital  of  the  com-  report.  It  is  stated  that  999,995  Crude  Oil  stocks  Apr.  19,  ’47  234,0oi,(Min 

month  and  5,231,455  M  in  the  cor-  pany  will  be  reorganized.  shares  remain  under  option  to  Que-  Orude  oil  stocks  Apr.  12,  47  .  •  ’■*  > 

responding  month  of  last  year.  Total  - - - - - —  _  bee  Gold  Mining  Corp.  and  Noranda  increase  Over  Last  Week  ..  2,.i03,0i)0 

for  the  two  months  ended  February  PEA-VINE  FODDER  '  Mines,  and  if  exercised  in  full  they  ‘  - 

was  11,956,060  M  cubic  feet,  com-  With  the  increase  of  pea  canning  will  bring  $319,997  into  company’s  Crude  Oil  Stocks  1946  .  221,689,000 

pared  with  10,871,543  M  in  1946.  in  Australia,  pea  vines  are  gaining  treasury.  ______ 

- - - - -  popularity  as  a  stand-by  feed,  ac-  Mr.  Rainville  states  that  the  small  CANADA 

MORE  NEW  DWELLINGS  cording  to  the  Australian  News,  amount  of  underground  work  done  Dnily  Avi  r. 

Ottawa:  -  Some  62,700  new  ’Two  bales  of  pea-vine  residue  were  la.®t  fall,  before  winter  shut-down, 
dwellings  were  set  up  in  Canada  exhibited  at  the  Sydney,  N.S.W.  although  encouraging,  was  not  suf-  Kudinn  Apr.  21.  *47  17.568 

last  year,  according  to  the  latest  Royal  show,  the  fodder  containing  ficient  to  prove  the  worth  of  the  ore-  week  Ending  Apr!  h!  ’47  .  i8,oiiii 

federal  reckoning.  This  total  com-  about  12  per  cent  protein.  This  is  bodies.  A  crew  has  already  been  - 

pares  with  48,600  in  1945.  Of  the  twice  as  much,  says  the  News,  as  in  employed  to  reopen  the  property  Decrease  from  Last  Week  _  i<c. 

1946  abodes,  4,800  were  conver-  oats  or  wheat  hay,  and  only  3  per  and  to  continue  underground  devel-  ^eck  I9i6  21)  ev 

sions.  cent  less  than  in  alfalfa.  opment.  - _L 


CANADIAN  COLLIERIES 
(DUNSMUIR) 

The  Chief  Justice  of  British 
Columbia  has  issued  an  order  au¬ 
thorizing  Canadian  Collieries  ( Duns- 


C.P.R.  No.  14-22A  has  not  spudded 
yet  owing  to  road  conditions. 

Resumption  Planned 

At  Pellaire  Mines 

Balance  sheet  of  Pellaire  Mines, 


Crude  Oil  Production 

Supplied  by 

Parkinson.  Joncas  &  Co.  Ltd. 


UNITED  STATES 


Week  Ending : 

Daily  Production  U.S. 


Apr.  ‘26  Apr.  19 
bills.  bills. 
4,923,685  4,909,885 


was  11,956,060  M  cubic  feet,  com¬ 
pared  with  10,871,543  M  in  1946. 

MORE  NEW  DWELLINGS 


Decrease  from  Last  Week 


f 

», 


FINANCIAL  TIMES,  MAY  9,  1947  1> 


Slock  Exchange  Record  —  Montreal  and  Toronto 


I  UNLISTED  SECURITIES 

FurnUlied  by  A.  J-  PattUon  Jr.  A  C*. 
Limited.  Royal  Baak  Bld«..  Taroat*. 
(Sabjcct  ta  eanfirmattan  aad  cba««a> 

Bid  Asked  I 


Abitibi  ^new ) . .  . 

Do.,  lit  pref.  (new). 
Do..  2na  pref.  4new/ 
Acadia'Atlantic.  **A*’ . 

Lk>..  pref . 

Agnew  ourpaM . 

Algoma  Meet  Corp .  .  . 

Llo. ,  pref . 

Aluminium  Ltd . . 


- Week  ending  May  9,  1947 -  — 1947 —  Current 

Prev.  High  Low  Price  Sales  Bid  Ask  High  Low  l)iv* 

Close  Change  Hate 

10,,  1834  K'i  +  ..  ..  .IH 

40?^  nl  +3;.'  195  ..  ..  41  37  > - 

19H  20»^  19  -f  o97  ..  ..  22  18- ^ 

21i»4  21>  —  h  420  ..  ..  23’.  21>  1  00 

105  105  _  60  ..  ..  107  105  ‘  ..5. 00 

33’^  33’j  ..  ..  25  . .  32  ,.120 

28  28  >2  28  +3:*  SV3  ..  .  3v  2i  . 

101^4  101*4  ..  _  35  ..  ..  103  j.OO 


Do., pref.  (new) . 

*7)  . 

27 

Amalgamated  Electric. . . 

n 

Anglo  Can.  Tel., pref.  . . 

50). 

3l) 

Argus  Corp . 

7't 

8 

Do.,  pref . 

93 

95 

Do. ,  warrants . 

1  .Oj 

.20 

Aabesto* . 

27 

27) , 

Azhdown  Hardwares . . . 

14;, 

14 

Aiioc.  Tel. ,  com . 

10», 

Do.,  pref . . 

Auto  Fabric.  **A" . 

Do..‘*b’» . 

Bates  8i  Innit . 

Bathurst  Paper.  “A”,. . . 
Beatty  Broi..**A’*  com. 

Do.,**B’'  com . 

Bell  Telephone . 

Bertram  ta  Sons.  **A”. . . 

Do./‘B'’ . 

Biltmore  Hat  (new) . 

Do.,** A"  (new) . 

Blue  Kibbqn . 

Do. ,  pref . 

Blue  Top  Brewery . 

Brand  A  Millen . 

Brantford  Cord. ,  com . . 

Do.,  pref . 

Brazilian . 

Do.,  pref . 

Brewers  fli  Distillers .  . . 

fi^.  Bank  Note . 

B.A.  Oil . 

B.C.  Forest  Prod . 

B.C.  Packers,  **A*’ . 

Do.,**B” . 

B.C.  Power,  **A*’ . 

Do..“B" . 

Bruck  Silk . 

Building  Prod. . 

Burlington  Steel . 

Bowes  Ltd,,**A*’ . 

Do.,**B** . 

Caldwell  Linen . 

Do..  1st  pref . 

Do.,  2nd  pref . 

Calgary  Power . 

Can.  Bread . 

Do., "A”  pref . 

Do.,  *‘B”  pref . 

Can.  Cement . . 

Do., pref.  (new) . 

Can.  Crushed  Stone .... 

Can.  Cycle,  pref . 

Can.  Forgings,  *‘A** . 

Do.,  *'B" . 

Can.  Iron  Foundries. . . . 

Do.,  pref . 

Can.  Machinery . 

Can.  Nor.  Power . 

Can.  Packers,  *‘A” . 

Do..  **3” . 

Can.  Lines . 

Do.,  pref . 

Can.  Wire  ta  Cable,  *'A*' 

Do..  **B’* . 

Can.  Bakeries . 

Can.  Breweries . 

Can.  Bronze . 

Do.,  pref . 

Can.  Canners . 

Do.,  let  pref . 

Do.,  2nd  pref . 

Can.  Car  ta  Foundry. . . . 

Do.,  pref  "A” . 

Can.  Celanese . 

Do.,  pref.  (new) . 

Can. Convert.,** A*’  (new) 

Do.,  *'fc”  (new) . 

Can.  Cottons, com.  (new) 

Do.,  pref.  (new) . 

Can.  Dredge  ta  D^k .  .  . 
Can.  Fairbanks,  pref. . . . 
Can.  Pood  Prod.  (new).. 

Do.,  '*A” . 

Do.,  pref . 

Can.  foreign  Invest .... 

Can.  Gen.  Klee . 

Can.  Ind.  Alcohol  **A*'.. 

Do.,  “B” . 

Can.  Locomotive  (new). 

Can.  Oil  Co.  (new) . 

Do.,  pref . 

Do.,  pref.  (new) . 

Can.  Pac.  Rly . 

Can.  Shipbldg.,  **A**. . . . 

Do.,‘*B” . 

Can.  Wallpaper,  **A” .  . . 

Do.,'*B’* . 

Chateau*Gai  Wines . 

Can.  W.  B.  Boxes.  ** A”. 
Can.  Gen.  Securities. .  . . 
Carnation  Co.,  1st  pref. . 

Circle  Bar  Knitting . 

Cockshutt  Plow . 

Cons.  Bakeries . 

Cons.  Min.  tk  Smelt.  .  . . 

Consumers  Gas . 

Cons.  Press,  **A’* . 

Consumers  Glass . 

Cos.  Imperial  Mills . 

Crown  Cork  A  Seal . 

Crows  Nest  Coal . 

Cochrane  Dunlop . 

Do.,“A»* . 

Do.,  pref . 

Davis  Leather,  **A’* . 

Do..  *'B’ . 

I>ist.  Vagrams  (new). . . 

Do.,  pref . 

Dom.  Anglo . 


21)4  2134 

46  4SH 


12'^  12*; 
23)2  23 


25  H  1.5  h  25  ' 
3h  3*4  3*A 

:S  14 ’i  14 H 
7  7H  6’g 
28  18  ,*2  27 

2H  !>..  2}'« 

25 

30  29^  29H 

ill*  ill*  .. 

10 '2  .. 

23 

15 

30  >  2  .  . 

16li  16*4  I6li 


lx). 

+  . 

t7J 

•15^ 

16'^ 

+  ')2 

195 

41 

37 ' 

19 

+  *8 

.097 

22 

18y; 

21  *. 

-  h 

420 

23’. 

21  1 

.1  00 

60 

107 

105 

jS.OO 

25 

32 

A  .20 

28 

+' '  }■: 

SVJ 

3v 

2i 

35 

103 

j.OO 

+  '4' 

320 

206 

18d 

..8  00 

26*2 

—  ) . 

.:f9U 

27, 

26 

,  1 .00 

11 

ii  i 

.  15 

.60 

53 

A. 75 

'7* 

- *  "  8  * 

4560 

‘7 

.40 

14 

-b  3'“ 

45 

98 

93 

4  50 

1.05 

+  .15 

1210 

2.00 

J  .0 

36  ' 

+  3. 

1222 

wl 

27 

.30 

_  7  J 

jO 

15>4 

Id 

60 

•io»i 

nt. 

70 

>3h 

12'4 

13’ 

13‘2 

12 

ant. 

6’ 

+  ■.'  )* 

60 

19 

20’. 

ni; 

3i 

-  *8 

183 

23^4 

26 

.^l  00 

-  H 

105 

45 ' -2 

41 

4>2.00 

41 

63 

43 

41 

>2  00 

183 

+  4' 

.95j 

191 

:8l  '  i 

,8  00 

— 

<40 

Iv 

18'  + 

InL. 

A  j 

4  '  -2 

10 

13 

.40 

32  34 

— 

43 

23’ 

21'.^ 

1  00 

12 

13  W 

U 

13 

—  1  2 

» - 

59 

^2^50 

tb 

40 

Int 

338 

—  )  . 

3 

2'; 

.12 

\y) 

14 

14? 

11 

.50 

6 

27 

25 

$1  30 

21 ) 

+  ’  2 

:o7 

24 

21 

In.. 

154 

154 

t6.00 

16 

+  '  *2 

'  214 

17' 

15 

.70 

23* 

+  1)8 

522 

23  ?4 

21 

$1 .00 

35 

+ 

.463 

27 

25 

$1  00 

33^ 

+  3*8 

L92S 

4'i 

3  34 

'  .is 

14  34 

—  3s 

no 

16 

4 

6)8 

—  H 

-80 

8?.: 

/ 

.25 

27 

—  h 

.;32 

29 '2 

17 

$1  60 

2'/* 

+  H 

1690 

3h 

2  '4 

$i!20 

20 

25 

29  K 

25' 

Kelvinator.  . , . 

Labatt's . 

Lake  of  Wood., 
L>o. ,  pref  .  . 
Lang  da  Son.  . 


- Week  endlMB  Mny  9,  1917 -  —1947—  Curi  enl 

I’rev.  HiKh  Low  I’llee  Sales  Hid  Ask  High  Low  l)lv- 
Close  Change  Hate 


24  24  23  •* 

345^  35'*  35  H 
172  175 


120 

30 31}.  30H 
29  >4  30  29 


29  h  29 
27  25  h 


9*4  9H  9li 
38  38 >4  38 

17>2  17ji  .. 

13 ;  2  14  13 

Att  47*2  46*2 


80  bO 

19  22 
10 

24  ?4  26 

43  45 

no  110 

20. >t  23 
27  27 

20  23 

12>«  13 

17?.  18 

57  58 


23  21 

27  26 *i 

23  21  *  2 

13*4  13 

18  17 

58 ! 2  57 


12  12*2  12 
17  18  17 »4 

99*^  99,*i  .. 

30 

265  260 

13  5^4  13  *i  1254 
13  12)2  .. 

22  *4  25  'i  23 
15  15,*2  •• 

168 
106 

13H  1354  13*4 
28,*4  •• 

9 

26*4  ■ 

22*2  23 
8  8!4  .. 

2454  25,H  .. 

20 


13  13  12*i 

1954  1954 
8354  84’i  83*2 
154  159  154 

13  12*2 

41  42*4  •• 

28  26*2  .. 

45 

41  40 

7,'2  .. 

14  54  .. 

24)-2  .. 

29  *11  29 '  i  29 
12*5  12 

1554  16  15*4 


Do.,  pref . 

..  no 

Dominion  Bridge . 

...  33*2 

34*4' 

Dom.  Coal,  pref . . 

...  14*2 

14 

Dom.  Dairies . 

...  10)4 

10 

Do.,  pref . 

..  31 

Dom.  Foundries . . 

...  29 

29*4 

Dom.  Glass  (new). . . . 

. .  39 

39 

Do., pref.  (new). . . . 

...  38 

38 

Dom.  Magnesium . 

Dom.  Malting . 

Do.,  pref . 

Dom.  Scottish . 

Do.,  pref . 

Dom.  Steel  k  Coal,  *‘B  ’ 

Dom.  Stores . 

Dom.  Tar . 

Do.,  pref.  (new) . 

Do.,V.T . 

Dom.  Textile . 

Do.,  pref . 

Dom.  Woollens . 

Donnacona,  pref. . 

Donohue  Bros . 

Dryden  Paper . 

Bast  Kootenay  Power.  . 

Eastern  Steel  (new) . 

Easy  Washing  Machine. 

Eddy  Paper . 

Electrolux  Corp . 

Enamel  k  Heat.  Prod.  . 
English  Electric,  "A”. 

Do.,“B” . 

Equitable  Life . 

Eureka  Corp . 

Famous  Players  (new).  . 
Fanny  Farmer  Shops .  .  . 

Federal  Grain . 

Do. ,  pref . 

Fibre  Ptod. ,  com . 

Do.,  pref . 

Fittings  Ltd . 

Do.,  "A” . 

Fleet  Aircraft . 

Fleury  Bissell . 

Do.,  pref . 

Ford  Class,  "A” . 

Do.,  Clast  "B” . 

Foundation  Co.  of  Can. . 

Gatineau  Power . 

Do.,  pref,  5% . 

Do.,  pref.  5)2% . 

Gen.  Bakeries . 

Gen.  Products . 

Do. ,  pref . 

Gen.  Steel  Wares . 

Do. ,  pref . 

Goodyear  Tire . 

Do., pref.  (new) . 

Gord.  M'Kay,  “A" . 

Do.,"B” . 

Grafton,  “A" . 

G.  L.  Paper,  com . 

Do. ,  pref . 

Gt.  West  Felt . 

Do. ,  pref . 

Great  West  Saddlery - 

Do. ,  pref . 

Greening  Wire . 

Gurd,  Charles . 

Gypaum. . 

Holt  Renfrew . 

Do. ,  pref . 

Howard  Smith . 

Do.,  pref.  (new) . 

Hahn  Brass . 

Do.,  pref . 

Ham.  Bridge . 

Hamilton  Cottons . 

Harding  Carpets . 

Hinde  k  Dauch  Paper 
Hunts Candies‘'A”  (new) 

Do.,“B”  (new) . 

Imperial  Oil . 

In^rial  Tobacco . 

Do.,  pref . 

Imperial  Varnish . 

Do., pref .  .... 

Ind,  Acceptance,  “A  . . . 

Eto. ,  pref.  . .  . 

logeraoll  Machine . 

Inglia,  John . 

Int.  Bronze  Powders. . . 

Do. ,  pref . 

Intercolonial  Coal . 

Do. ,  pref . 

Int,  Coal  k  Coke . . . 

Inter.  Metal  Ind.,  “A’  . . 

Do., “A”  pref . 

Inter.  Milling,  4%  pref.. 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  k  Paper . . 

Do. ,  pref . 

Int.  Pete . 

Inter.  Power . 

Intern.  Utilities  (new).. . 
Jamaica  Pub.  Service. . . 
Do.,  pref . 


25 

105 

354 

44 

14*4  14*2  i*y» 
22  22*2  2154 

28  *4  29  28 

2654  26  25*2 

28  *4  29  28 

96  97)4  95 


184 

182 

12'. 

12»4 

12*2 

+  )-4 

103 

103 

20'  + 

20)2 

19^ 

20)4 

20 'A 

+■  ■  '*A 

2 

9'  + 

io 

9)4 

+  )4 

14H 

14  *  -4 

—  H 

20 

20*2 

20 

16H 

17*A 

16)4 

+‘r' 

10 

20H 

26 

—  )4 

5 

14 

13 

12)4 

—  i  *  2 

2.45 

2.40 

—  .05 

17^ 

18*2 

17)2 

+  .’2 

54 

54*2 

53 

_  t' 

5'i 

5)2 

5 

—  SH 

noH 

112 

105 

2 

2)4 

+  ‘4 

<b}> 

7 

+  ,*2 

9 

I2J2 

12)2 

_  I, 

3 

3 

'2H 

-  14 

3 

4« 

+  i*A 

SO 

21^4' 

22)-4 

22 

+  ")^ 

25 

25 

25 

17  H 

18 

17)2 

+  "h 

no 

111)2 

110 

+  1 

in 

HI 

4 

4)4 

’4 

+  ")4 

19 

19 

101 

+■ '  )4 

16^ 

17 

16)2 

105 

105)2 

104 

100 

—’4 

53^; 

54 

53*4 

+  )4 

llH 

llH 

11)4 

—  H 

2054  20  19*4 

26)2  2854  26) 5 

73  74  73 

6*4  7  654 

10  52  1055  1054 
1255  .. 

5754  .. 

4’i  .. 

15 

14  52  14  54  14  5  2 
45 

170 

25*2  26  25 

52  53  52  54 

9  54  . . 

19*2  .. 

7  754  .. 

17  16 

1154  11 
21  52  21  54  21 
1054 

1254 

13) 4  13  54  13 

15  54  1  5  54  IS 

7  5g  7;s  754 

14) 2  ■  ■ 

31 

34  54  3754  34)2 
105  99*2  • 

954  9*4  ■■ 

9  954  .. 

25)2  25)5  .. 
35)2  37 

40 

130 

25 

27  28  2654 

103  103 

108 

34  36  35 

123 

45  465;  4454 

105*2 

14)4  14*4  13)2 
40  4054 

11 ?«  12  11 J« 

1254  1254  •• 


6  *  -2  6 

103  105  104)2  104 


Manitoba  Sugar 
MacKinnon  ateel 
Do. ,  pref 


Maple  Leaf  Milling. . . 
Massey  Karris  (new>. . 

Do. ,  pref.  (new ) . . . 
McColl-Frontenac  .  .  . 

Do. ,  pref . 

Midland  k  Pacific ... 

Milton  Erick . 

Mitchell  Co. ,  .  S. 


I  Do.. pref.  (new) .  21 

j2  50  i  '‘odern  Tool .  OJg  8* 

I  Molson'a  Breweries  .  .15  37 

Monarch  Knitting,  (new)  16*4  16 

■jQ  Do. .pref  .  10154 

ti  Montreal  Cottons  (new)  12*2  12* 

Do.  .pref.  (new; .  40*2  40* 

no  Mont.  Locomotive. .  ,  .  1 7 5b  17  5 

*  '  yn  Montreal  L.  H.  6»  Power  24*4  241 

t,  nn  Do.. Notes .  50  50 

t,  2,-,  Montreal  Telegraph  50 

Montreal  Tramways.  .34  36 

■  ■2;  Moore  Corp .  69  69 

Do.,  "A"  pref  282 

"  Do., “B”  pref .  360 

*  Morrison  Erass .  3*2  .  • 

-  Murphy  Paints,  com _  23 

National  Breweries  47 '«  47’ 

'1  Do.,  pref .  49  49 

■6**  Nat'l  Drug,  pref .  13*4  13  54 

•  I  National  Grocers .  17*4  17*4 

,  ,  ;  Do., pref .  29)2  28)2 

Int  Hoisery,  "A" .  11  11 

•60  Uo..“B" .  10  9* 

■80  Nat.  Sewer  Pipe,  "A”.  .  35 

■  .  _  I  Nat.  Steel  Car .  24  24 ) 

10  I  Niagara  Wire . .  24*4 

-50  Noranda  Mines .  44  *2  46 

52 . 50  North  Star  Oil .  4’g  4) 


23)4 

18 

Do.,  pref . 

5)4 

6*4 

* 

+  '*2 

160 

6*4 

6 

31  )4 

30 

11.30 

Ogilvie  Flour . 

27 

28)2 

27  li 

+  1)2 

1170 

29 

27*2 

10 

.40 

Do.,  pref . . 

185 

185 

185 

moH  io4'4 

$5  00 

Ont.  Beauty  Sup . 

2’, 

2*2 

2.q 

2(1 

26 

24)4 

$1 .50 

Do.,  pref . 

18*2 

17)’z 

20  H 

20 

45 

$1.50 

Ont.  Steel  Prod . 

17*2 

18 

19*4 

19 

18  19 

18 

Jnt. 

Do. ,  pref . 

120 

130*4 

..  M20 

15 

.6(1 

Grange  Crush . 

17 

17 

ie'i 

—  *2 

517 

23 

16)2 

8 

Int. 

Do.,  pref . 

17 

*21  *4 

12*2 

12 

9'i 

.60 

Ottawa  Car . 

5*4 

5*4 

200 

6*4 

4)4 

0.  40 

38 

$1 .50 

Ottawa  Electric . 

84 

f3 

1 

86 

82 

0.  18 

17 

SO 

Ottawa  L.  H.  8i  Power 

17)4 

17)2 

17,(4 

+  h 

433 

17*2 

16  ?4 

..  17)2 

13 

Int. 

Do.,  pref . 

102<<2 

103 

10314 

103 

..  50 

47 

$2  50 

Page  Hersey  Tubes . 

28 

30*2 

29*2 

+  I's 

445 

33*2 

28 

54.00  Penmans  Limited.. 
,,1.00  Do.,  pref . 


145  150  150 

.  .  ..  15)i  12 


100  99*2 

38*2  32)4 


270 

1654  12*4 


171  54  178  182 

105  106  105  5-4 


104 

3*4  3 

43  44 


27*4  25 
105 

354  4*2  3*2 


45  42*4 

18)4  13)4 
27  25 

29  25  54 

26  25 

28*4  25  54 
100*4  92 
184  )4 
15  12 

105  103 

20)4  20  *-4 

20)4  17)2 

*4 


.  18  16*4 

ll'.>  10*2 

.  2454  20 

7*4  5 

.  14*.  12*2 

.  2.75  230 

1954  17*4 

.  67  52)2 

9*2  Sh. 

134  113 

2 

754  6»4 

9):  10  9*2 

13*2  11)4 

5  258 

4  2 

65  47 

2254  19)2 


19  17 

111)4  109 
111  109 

5)4  4 

20  19*2 
100  JOl  101*4 

18*4  16 
108)4105 
113  104 

55  )4  54 
1154  11 '4 
25  27  29  54  24*2 

21*2  2054 

34  *  2  24 


10)4  1054 
12  14)4  12  11 

51)-4'  ..  57)4  .. 

454  5)4  5)-4  5 

15  54  IS 

16)4  14  54 
»45 

145  *175 

2954  25  54 
53  )4  ■  • 
8)4  9)4  9)2  .. 

1954  21  20 

954  7)4 

18 

12  10 
23)4  21 

1054  11  13  1054 

12)2  12)4 

15  54  1254 

1554  liH 


-h'i'h 

755  .  . 

34*2 

31*4 

—  5*a 

45  . . 

106 

99)2 

„  H 

250  .  . 

10 

9)2 

255  .  . 

10)4 

10). 

135  . 

26 

25 

+  11^ 

90  . 

38*2 

35 

...  40 

46  42 

104  54  103 
108)4  106 
3754  33 
•123 

55)4  43 
109 1 2 
16*2  14 
46  44 

13  »4  1154 


People*’  Credit. .  .... 

6 

5  7 

6 

Photo  Engraver* . 

.  26 

27  H  2SH 

28 

Powell  River . 

.  35 

36 

35 

+  1 

iOS 

38 

33)4 

Power  Corp . 

■  11*2 

12)4 

11  »4 

+  )2 

1500 

IS 

n 

Pre*sed  Metal* . 

11 

11*4 

wOO 

12*2 

9*4 

Price  Bro*  . . 

52 

55*2 

52 '4 

+  2*2 

1670 

*• 

61)4 

51)4 

Do. ,  pref . 

101 

101  'i 

35 

103 

102 

Provincial  Tran*port.. 

14*4 

15*2 

+  H 

225 

17 

16 

Purity  Flour . 

14 

14  »  + 

+  }* 

230 

14 

13 

Do.,  pref . 

.  54 

54 

50 

54*4 

54)4 

Quebec  Power . 

.  19*2 

20 

120 

20)4 

18)2 

Quinte  Milk . 

10 

7* :  . . 

8 

Regent  Knitting . 

26 

26 

26 

25 

Do.,  pref . 

26 

27 

40 

26 

Renfrew  Textile* . 

9 

q. 

9  9*4 

10 

9*4 

15)4  1254 
*28)4  .. 


26  24  54 

40  60  *20 

..  *116*2  112)-4 

17  54  2  0  2  3  21 

>  ..  ..  15  12*4 

I  ..  ..  21  18)4 

..  ..  89)j  8354 

..  ..  175  153 

»  ..  13  1254 

I  ..  ..  43*>i  41 

I  ..  ..  30)4  2954 

. .  46  48 

44 

7  8*4  854  6*2 

1454  14  54  1  5  )  4 
24  2554  25 

I  .  31  29 

1  .  14  11*4 

1954  IS 
108  106)4 

101  no  *75 


33  30*4 

33*4  28 


Int  Riverside  Silk,  “A” .  35 

J6  00  Do.,“B" .  22 

75  Robertson,  P.  L .  40)2 

It  00  Do.,  pref .  50 

Robinson  Cotton .  13)4 

$3:60  . 

Cft  nn  A  .  to** 

*  Int  Rolland  Paper .  15 

Do.,  pref .  103*4 

Int'  Russell  Industries  (new)  12 

Do., pref .  605 

ta  'nn  Saguenay  Power,  pref. . .  104 

St.  Lawrence  Corp .  10)4 


l4t  i-'o.,pret . 

Cl  nn  Lawrence  Paper,  prel 

ti  nh  Scythes  (new) . 

51.00  Do.,  pref.  (new) . 

IV  Shaw.  Water  k  Power. . 

*  I  Shea’s  Brewery . 

Sherwin  Williams. . 

J8  00  Do.,  pref . 

•80  Sicks' Breweries  (new) . 

.,  50  Do.,V.T.  (new) . 

$1.00  Silknit  (new! . 

Int.  Do. ,  pref.  (new) . 

$8.00  SilverwoodDy.**A*’ (nci 

....  »  Do.,  (new) . 

*2.00  Do.,  pref . 


13)4  12*4 
9  954 


78  *,.2  0 

82*2  83 
10*.4  10*4 


$3  00  Do., pref .  105 

•  ■ .  Simpson,  “A” .  27  27  26 

-  Do.,"B” .  22  22)4  2154 

....  Do., pref .  106  106  105 

$1.50  Southam  Co .  17  18)4  1754 

■  70  Southern  Can.  Power. . .  16)4  16*. 

Int.  Standard  Chemical .  8  8)i  854 

$5  00  Do. .pref .  102 

Int.  Standard  Paving .  6  5  54  5  )4 

$5.00  Do.,  pref .  19*.,  1954 

$1.20  Stanley  Brock,  "A" .  1154 

Int.  •  Do.,”B'* .  754  754 

....  Stedman  Bros .  16*2  15.*2 

$1.75  Steel  of  Canada .  781.2  0  79 

$1.40  Do.  .pref .  82*2  83 

$1.00  Sterling  Coal .  10  *-4  10*4  .. 

$1.40  Tamblyn  Ltd .  27*.  28 

Do.,  pref .  53)2  5254 

$1  00  Theatre  Prop .  4 

*5  nn  Tip  Top  Tailors .  20  20 

Tookes  Bros,  (new) .  37 

<■4  hh  Toronto  Elevators  (new )  1154  11  54  1154 

I„t  Traders’ Fin.,  “A" .  30 

Do..‘’B” .  30 

Do.,  pref .  1035410254  .. 

r,  nX  Tucketts  Tobacco,  pref. .  183 

°°  Twin  City .  13)4  .. 

Do.,  pref.  (new) .  1254 

Onion  Gas  Co .  9)4  954  9,V4 

♦7  00  United  Corp., “A” .  30*2  30 

Do.”B” .  18  19*4  19 

United  Steel  .  8  8^4  7 

$100  ViauLtd .  20 

Do.,  pref .  101 

.  Virginia  Dare .  25 

Int.  Wabasao  Cottons .  74  74 

Walker  (Hiram)  GkW  .  22. 24)4  22*4 

.1.00  Wettern  Grocers,  ” A”..  .  3754  38)3  37 

Do.  (new) .  32  35 

Co. ,  pref.  (new) .  3554  •• 

$1  00  West.  Kootenay,  pref . 

WesteelProd .  25*4  25 

“•O  Weston’s .  2754  28  2754 

,  ■  •  Do.,  pref.  (new) .  10453  • 

WilsilLtd .  2154 

7  00  Winnipeg  Electric,  “A”  15  17  15 

,  Do.,  pref .  100  101  100  54 

Wood,  Alex,  kj.,  pref  125)4  126 


,  . . .  .  100  101 

Wood,  Alex.  kJ.,  pref  125)4  126 
Woods  Mfg.  Co., com  57 

Wool  Combing .  22 

■■  York  Knitting  Mills .  .  15 

99  Do.,  pref .  ISO 

■  Zellers .  ...  35  54  36 

Zellers’  Ltd.,  6%  pref  28  *3  . 

gj,  Do.,  5%  pref .  2654  27 

f*  BANKS 

J®  Canadienne  Nat. .  21*4  21) 

„  “  Commerce .  2  2  54  23 

ce'cA  Dominion .  25  54  25  5 

*5  SO  Imperial .  26*3  27  5 

,  ■  Montreal .  27  54  275 

,,7*15*  Ilova  Scotia .  36)^  36) 

SS  00  Roy,i .  24  24): 

rr  Totonto .  35 }  J  36 

$5  00 

It  29  LOANS  and  TRUSTS 

S7  00  Can.  Permanent. .  19  1S4> 

}":•  Central  Can.  Lean .  182 

,  Chartered  Trust .  140 

Crown  Trust .  106 

Econ.  Invest .  40  37) 

$2.50  Huron  k  Erie .  113*4  HO 

■  Do. ,  20  p.c.  paid .  2154  ■ 

Nat. 'Trust .  28  28 

nk  Ont.  Loan .  120 

W  OO  Toronto  Gen.  Trust .  172  175 

•  70  Toronto  Mortgage .  Ill 


21  *4  21  )4  21 
2  2  54  23  2  2  54 

25  54  25  54  •  . 

26  *  3  2  7  54  26)4 

27  54  2754  27  )4 

36)a  36)i  .. 

24  24  54  24 


113*4  110 
2154  ■■ 


i i >4  II 

7.»4 

1754 


41 

12 

37  34 

30 

103  54 
185)3 

12  54  15)3 
*12*4 
10*3 
30)3 
21 
10 

20)4  20 
103  101 

25  25)4 

81 
26 

3954 
38)4 
3554  36 


105*3  10754  108  104)4 

21  23 

17  54  1  3 
100  98 

130 
60 

2  1  22  2  5  54  2  1  54 

15  1  554  1  6  14 

150  172 

38 

28)3  ..  29  2754 

27)4... 


22  2154 

23  2154 
2954  25 

30  25 

27)4  25)4 


185  ..  *182 

140  .  *140 

104  105  105 

)  .  .  40 

115  109 

2154  22  2154  20*4 

2  7  54  .. 
120)4  120 

175  172)4 

111  115  11654  111 


Acailin  .Xpis.  Com .  n.Ol 

Allens  Kingston  I'nils  .  80.0(1 

Allens  SI.  Cafh.  I  ts . 100.0(1 

.Allens  Toronto  t’ts . lo.WI 

.Anglo  Csin.  Tel.  “.A”  Com.  ..  IL.'d 
•Ashdown  Hardware  B  ....  H-W 

K.  F.  (ioiKlerlch  Com .  il.'i.Ofl 

B.C.  Sugar  . . 90.(111 

Beau.  L.  H.  A  P . 

Brand.  Hend.  Com .  12.0(1 

Bruntford  Hoof.  Com .  1(i.(t0 

Brinton  Peter.  Carpel  .  90.00 

Billish  America  Assoe .  T.'i.Oll 

British  MIge.  *  Trust  . IT.VOO 

Br(K'kvllle  'Trust  .  .50.00 

Calgary  Power  i'H  Pfd . 100.0(1 

Can.  Life  Asve . j.’iO.Ofl 

Can.  Starch  Com .  11.00 

Can.  Fire  Ins . . .  90.00 

Can.  .Airways  . . 

Can.  Colonial  Airline  .  3.00 

r.sn.  Fire  Insurance  . 90,0(1 

Can.  Forg.  Sec.  Com .  3.7.5 

Can.  Gen.  Invest .  1.5.0(l 

Can.  Indemnlly  . 1.5.5.00 

Can.  Industries  .  21.00 

Can.  Industries  Pfd .  181.0(1 

Can.  Ingersoll  Band  .  60.(10 

Can.  Investors  Corporation  ..  7..50 

Can.  Invest.  Fund  .  L.50 

Can.  Motor  I.amp  .  12.0(1 

Can.  Paving  Pfd .  7.00 

Can.  Tea  Pfd.  ....  80.00 

(4Hn.  West.  Nat.  Ga-s.  Coin.  ..  41.00 

Can.  West.  Nat.  (,ias.  Pfd.  107.00 

Can.  Westinghonse .  41.00 

Capital  Wire  Clolh  Coni.  ..  in.,50 

Capital  Wire  Cloth  Pfd .  23.00 

Cawthra  .Apts.  Pfd .  7-00 

Chase,  A.  W..  Pfd.  Bonus  ..  .37.00 

ciaiide  Neon  Pfd .  53.00 

Coioiiial  Steamship  . 

Commercial  Fin.  Com.  .  12.00 

Cvommereial  Life  .  8.00 

Confederation  I.ife  Sflri  Pd.  1.50.00 
Conflnenlnl  Life  ’JOei  Pd.  .  .  33..50 

C(Kiksvilie  Brick  1  Pfd.  . .  9.5.00 

Cooksville  Brick  Com .  10.00 

Crescent  Creamery  Pfd . 100.00 

Crown  I.ife  Fully  Pd . 32.5.00 

Cuban  Can.  Sugar  ..  . .  6.00 

Detroit  Inter.  Bridge  .  12.00 

Dom  of  Can.  Ins.  ..  200.00 

Dom.  Envelopes  West .  6.40 

Dover  Industries  . .  12.00 

iliinlop  ilre  .5''c  Pfd .  2.5.00 


8.00  9.50 

80.00 


Canadian  Actire  Bond  Prices 


GOVERNMENT  BONDS 


100.00 

40.00 

1L.50  I2..50 


4.00 

12.00  14.00 


High 

Low 

Rato  Duo 

Maturity 

101% 

Dom.  of  Can. 

2'4 

M  .S 

Ma. 

1, 

1918 

10.'.*-2 

I(i4’% 

Dom.  of  Can. 

3 

J  Dlj 

Ju. 

15, 

SO-al 

101*2(1 

Dom.  of  Can.  . 

3*4 

.M  NLi 

No. 

15* 

4(>*51 

101 

ioj); 

Dom.  of  Can. 

...  3 

A  0 

Oc. 

1, 

49-52 

10,-.-, 

mi's 

Dom.  of  Cun. 

...  4 

A  015 

Oc. 

15, 

47-.52 

10.-.)4 

104% 

Dom.  of  Can. 

3)4 

F  A 

Ke. 

1, 

48-52 

lOfiKi 

10’J% 

Dom.  of  Can. 

...  3 

M  S 

Ma. 

1. 

.52,54 

10.-.% 

102% 

Dom.  .if  Can. 

3 

J  D 

Ju. 

1, 

50-.55 

tOfii-i, 

101*2 

Dom.  of  Can. 

3 

M  N 

No. 

1, 

100% 

I0')'4 

Dom.  of  Can. 

...  4*2 

M  N 

No. 

1, 

47-57 

in.'>i(, 

too '•4 

Dom.  of  Can. 

3 

M  N 

My. 

1* 

10.57 

108*4 

ini’4 

Dom.  of  Can. 

...  4*2 

M  N 

No. 

1, 

48-58 

too*.. 

104% 

Dom.  of.  Gan. 

3 

J  D 

Jil. 

1. 

.5.'t-5« 

10.) 

99  *(1 

Dom.  of  Can. 

3 

J  J 

Jh. 

1. 

5r»-5?i 

in.', 

99  *A 

Dom.  of  Can. 

...  3 

J  D 

Ju. 

1, 

57-89 

108*4 

101*4 

Dom.  of  (  an. 

4*j 

M  N 

No. 

1, 

49-59 

109% 

1(81  *4 

Dom.  of  Can. 

...  3*4 

.1  D 

Ju. 

1* 

.56-66 

ion 

102*2 

Ilom.  of  Can. 

3 

M  SI5 

Perpetual 

10.) 

101*2 

Dom.  of  Con. 

3 

K  A 

Fr. 

1. 

1962 

in,'i 

101*2 

Dom.  of  Can. 

...  3 

M  N 

Apr. 

1, 

I9<'>3 

ino-% 

99T4 

Dom.  of  Can.  . 

1% 

M  N 

Nov. 

1. 

1950 

101% 

Dom.  of  Can. 

3 

M  S 

Sep. 

I. 

61-66 

181.00  188.00 
60.00  64.00 

7.. 50  .’(..50 

4.. 50  .5.00  mil- 

I’J.Ofl  13.00  132 

7.00  ,27*<i 

80.00  13.-, 

41.00  128*4 

107.00  loV/t, 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Sleunisliips  ..  3*4  .M-S  1.5  Mar.  15-57  Hil-'*i 

C.anudiiin  Pac.  Railway  354  l'•'  L*  Feb.  I.5-.51  llK'i 

Can.  Pac.  Bly.  4  Peep.  lOO'i 

Can.  Nat.  Bly.  (Dom.  Guar.)  4*0  MS  CNI.  SS'pL  -51  117 

Can.  Nat.  Illy.  (Duni.  Gnar.l  4 'i  JUKI  CNI  June  .5.5  I’Z.'i'-g 

Can.  Nat.  Rly  (Dxm.  (Jnar.)  STc  JJ.5.AOCNL  Oc*  1-69  IIIL 

Can.  Nat.  Rly.  (Dom.  Gnar.l  3  J.II.5  C  Jan.  .5-.5!)  l(l.3>, 

PROVINCIAL  AND  MUNICIPAL  BONDS 


80.00 

41.00 

107.00 

41.00  50.00 
in.,5n 
23.00 
7.00 
,37.00 

53.00  57.00 


The  fallowing  qaatationa  are  farnished  by  Tho  Invootment  Dealers’  Association 
of  Csnada 


8fl.lHI  .  „  . 
12.00  13.00 
8.00 


Province— 

103..50  86.00  r  Alberta  . . 

109.00  88.00  Allierta  ...  . 

1L5.00  110.00  British  Columbia 


Maturity 
I  .hiiie  191 

1  June  19' 

1  Sept  19, 

I  Oct.  19: 


1961  10L’J.5 

197.5  103...0 

I9:)3  111. ,50 

19.53  117..50 


IU3..50  100..5(l 

11  L.50  116.01* 


15 

IS 

4$ 

17 

.60 

103*2 

103*2 

104 

$4  25 

12 

12}  J 

i2)-4  -b 

}  2 

i365 

13 

12 

.40 

605 

*60.1 

$1.00 

104 

104 

50 

106 

104)2 

$4  25 

10*4 

11 

10)4 

"h 

:40S 

1.5 

9.4 

38 

39 

37  + 

*4 

975 

44*2 

36)-2 

$1  06 

32*2 

32)2 

34 

5  35 

$1  60 

162 

IM'i 

5 

163 

$7  00 

126 

132 

126  + 

s)i 

1784 

132 

116 

$6  00 

13*2 

13  }i 

750 

14 

13)2 

.76 

26*; 

26)4 

29 

28 

26*4 

$1.25 

24 

24)4 

23)4  — 

bs 

1029 

25*4 

22*4 

$1  20 

11  ^ 

11)2 

25 

13^ 

11*2 

Int. 

30  }i 

28 

2  30), 

28 

.60 

174 

174 

*  30 

174 

171 

$7  00 

13 

13  )4 

12)4 

3400 

14% 

12)2 

.60 

12H 

13 

12  + 

'  z 

465 

134 

12)4 

60 

14  h 

13 

is 

18)4 

14 

Int. 

39h 

39)2 

40 

40 

38*2 

$2.00 

llh 

11)4 

11  4 

*278 

12 

114 

40 

8?4 

8)2 

541 

8)2 

6)2 

Int. 

15)2 

18)2 

.60 

100 

100 

106 

$5  00 

27*2 

28)4 

■  )4 

60 

29)2 

294 

$1.20 

105 

102 

105 

$5  00 

Excelsior  I.ife  42'){>  Pd.  ... 
Federal  Foundry  Com.  ... 

Galt  Brass  Com . 

Goderich  Kiev.  Div.  90c  . 

Granite  Club  . 

Great  I.nkes  Pow.  Pfd.  . 

Great  West  Life  . 

Guarantee  Co.  of  N..A.  ... 

Guardian  Real.  Pfd.  . 

Gnriiey  Foundry  Com.  ... 
Gurney  Foundry  Pfd.  ... 

Hart  Battery  . . 

Halifax  Ins . 

Highland  Dairy  Pfd . 

Homewood  Sanitarium  ... 

Imperial  Life  . 

Ingram  A  Bell  Pfd . 

Ins.  Exchange  Cgom.  ... 
Inter.  Prov.  Brick  Pref.  . 

Invest.  Bond  A  Share  . 

Lanihton  Golf  . 

loinralrie  Co.  Inc.  Pfd.  . 

Iziblaw  Inc.  Com . 

Ijiprairie  Co.  Ins.  Pfd.  . , 
I.oew’s  Bflo.  Theatre  Pfd. 
Izmdon  Can.  liiv.  Pfd.  ... 

Minn.  A  Ont . 

Mamifaetnrers  Life  . 

.Maritime  Life  . 

Maritime  Tel.  Com . 

Ariirltlme  Tel.  Pfd . 

Mexican  L.  A  P.  Pfd.  .... 
Midland  Izian  A  Savings  . 
Vildland  Properties  Pfd.  . 

Moirs  Ltd.  Pfd . 

Monarch  Life  .30c).  pf,i. 

Monarch  MIge.  Units . 

Montreal  Island  Pow.  Pfd. 

Montreal  Trust  . . 

Morrow  Screw  Pfd . 

Mount  Royal  Hotel  Com. 
National  Drug  New  Com.  . 

National  I.ife  . 

New  Brunswick  Telephone 

Northern  Telephone  . 

Nova  SooHa  Trust  .  ..  . 
Nova  Scotia  L.  A  P.  Com. 
Offiee  Specialty  0>m.  ... 

Pacific  Coast  Term  . 

Paramount  Oshawa  Pfd.  . 
Para  Kitchener  I'nits  . , . 
Provinrial  Bank  of  Can.  . 

Prudential  Trust . 

Reliance  (train  Com.  ... 
Relianre  (rratn  4')o  Pfd.  . 

Hosedale  Golf  . 

Royal  Trust  . 

ITawyer  Massey  Com.  . . . 

Sherbrooke  Trust  . 

SrIbrrIIng  Rubber  Com.  . 


Con.  Int.  Invest.  Trust.. 

Do.,  pref . 

Can.  Light . 

Canadian  Marconi . 

Can.  P.  k  P.  Invest. 

Do. ,  pref . 

Can.  Silks  Prod . 

Can.  Vickers . 

Do.,  pref . 

C.  W.  Lumber  . 

Can.  Westinghouse  .  . 

Cassidy’s  Ltd . 

Do. ,  pref . 


ov.izxr 

102.50 

100.00 

Urllish  Culunibia  . 

3% 

15 

Dec. 

I960 

lilt. .50 

104.50 

...  10.00 

108.00 

102.00 

Manitoba  . 

2 

Jan. 

1956 

103.25 

107.00 

1*22.00 

!  08.00 

Manitoba  . 

4'itro 

1 

Oct. 

1951 

113.50 

117_50 

102.00 

100.00 

New  Brunswick  . 

1 

Mar. 

1964 

166.60 

I03.’25 

130..50 

1 10.00 

s  New  Brunswick  . 

44<:o 

15 

April 

1961 

12.3.50 

i27.:.6 

..  I’j.no 
.,  200.00 

13.00 

118.00 

101.30 

Nova  Scotia  . 

3^0 

2 

Nov. 

1956 

102.00 

105.25 

lfl9..50 

107.00 

Ontario  . 

4'jri 

I 

June 

mo 

107.66 

169.7.'. 

109.00 

102.00 

Ontario  . 

3'5, 

15 

Sept. 

19,55 

101.06 

106.7,'. 

129.25 

Ontario  . 

4<-„ 

1 

June 

1979 

uj.'i.oo 

1.30.00 

. .  z'l.no 
..  17.00 

. .  98.00 

lim.nf) 

98.00 

Ontario  . 

2-%'5, 

15 

July 

1975 

99.75 

101.75 

17.50 

99.75 

Ont.  Hydro-Ecic.  Pow. 

I 

June 

1971 

99.7:» 

1111.75 

102.50 

98.00 

Prince  Edward  Island 

Aug 

19.»6 

10L.50 

105.00 

3.00 

115.00 

107.00 

Quebec  . 

4*i% 

1 

Aug. 

1958 

113.00 

H7.no 

lfl3..50 

100.00 

Quebec  . 

3% 

1 

Feb. 

1962 

103.00 

106,00 

101.75 

83.50 

Saskatchewan  . 

4*0 

15 

Aug. 

1  9:1,3 

]06.(H) 

10:1.06 

7.00 
..  114.00 

8.,50 

Hfi.'IO 

114.50 

89.00 

Saskatchewan  .  5^o 

MUNICIPAL 

1 

Aug. 

1958 

114.1*0 

117.25 

..  400.60 

4.50.00 

103.50 

M.60 

Charlottetown  . 

1 

July 

19.52 

102.06 

105.,‘.0 

..  S.'iO.OO 

117.00 

109..5n 

Halifax  ..  . 

.5*5, 

1 

July 

1952 

1  16.60 

111.00 

. .  38.00 

114.00 

108.50 

Hull  . . 

.5'z% 

1 

May 

1952 

112.66 

105.06 

..  It.OO 

4.20 

111.00 

98.00 

Levia  . 

1 

Mar. 

1954 

1 10.50 

11  ».0O 

3M 

115.00 

HO.flO 

.Moncton  . 

2 

July 

1954 

110.50 

115.U(» 

0 .  9.00 

101.60 

97.00 

Montreal  . 

3*4 '5, 

1 

Nov. 

1954 

99.50 

102.66 

17.00 

19.00 

HO.,50 

105.00 

Ottawa  . 

4*.j'/5, 

1 

July 

1919 

166.66 

. .  .57.00 

105..50 

103.00 

Quebec  . 

4)2'!, 

1 

Oct. 

1956 

103.00 

106.50 

..  ll.i.OO 

97.50 

.HO.,50 

St.  Boniface  .  3,  34 

31 

Dec. 

1977 

96.2.'. 

..  32.5.00 

130.00 

iin.oo 

St.  John  . 

Vjrf, 

15 

April 

1971 

123.<H> 

. .  98.00 

109.00 

103.00 

Three  Rivers  . 

44':'e 

1 

Nov, 

1950 

163.(HI 

0  0  25.00 

143.00 

119.00 

Vancouver  . 

5ri< 

1 

June 

1969 

130.50 

. .  .3.5.00 

100.00 

101.00 

Westmount  . 

4*5, 

1 

May 

1954 

I04..50 

. .  10.00 

32.5.00 

99.00 

135.00 

83.50 

llfi.OO 

Windsor  . 

Winnipeg  . 

3>i*’4 

4*-*:', 

31 

1 

Dec. 

April 

197.5 

1951 

98.75 

122.00 

101.75 

127.00 

75.00 

22  50 

X— 

Payable  Canada  and  New  Y'ork.  r. 

— rayahle  Gnnado, 

New  York  and 

-ondoii. 

‘tAs-  McNaughtnn  Com.  . 

•0-7o  Sovereign  Life  2.55{,  Pd.  ... 

•00.66  sinndar(l  Fuel  Cjom.  ... 

•f'^O  18.2.1  staniiard  Fuel  Pfd . 

Vl’vl  „„„„  Sun  Life  Assee . 

.4.a()  28.60  Third  (jan.  Gen.  Invest.  . 
•‘"’6  3’oronto  Carpet  ('x>m. 

18.56  _  Toronto  General  Ins. 

15.06  United  Farmers  Cc.  Op.  . 

1.5.60  United  Steel  "A”  Pfd.  .., 

10.75  Victoria  Trust  and  Sav.  . 

25.06  Waterino  Mfg . 

86.60  Waterloo  'Trust  . 

4.00  West.  Assce.  (Torn . 

40.00  Western  Life  . 

85.00  Western  Grain  Com . 

100.00  Western  Grain  Pfd . 

12.50  13.75  Western  .Stork  'V'ard  Pfd. 
8.75  6.<5  Western  Stock  Yard  Com. 

80.00  _ 


2410  Lord  Elgin  Hotel  5's 

35.00  40.00  Lord  Nelson  4’s  *47  .  . . . 
3.06  5.00  Montreal  .Apts.  4's  '51 


49.00  51.00  Metropolitan  Bldg.  4',j*s  ser.  96.00 


495.00  520.00  Ontario  Bldg.  6*..’s  ’4.3  .. 
3.60  4.00  Itichinoinl  Bldg.  7’s  *47 

90.00  Stanley  Real.  f.’s  *52  _ 

6.00  St.  Cath.  Sian.  Real.  4’s  *57 

3..56  5.00  Trinity  Rldg.  4's  *52  W.S. 

2.5.00  27.00  I  lilted  Hotel  Notes  . 

120.00  Wellington  Illdg.  6’^’s  see.  . 

8.50  Windsor  Court  Apts.  3's  ’.56 

120.00  _ _ 

60.00  65.60 

’lS.)  2  00  CORPORATION 


99.60 

90.00 
97.00  lOU.l’O 


73.00  80.00 

:m.(i6 

32.06 

97.60  102.00 

19.mi 

25.00 

90.00 

79.00 


4U.UU  Western  Life  .  lO.iin  r*nDDOBATmkl  BAklM 

85.00  Western  Grain  Com . 1.06  2.00  WwKr ORATION  BONDS 

12  50  13  -5  v"**!  Wi"  loan  I-’'"”!-  Bid  Asked 

12..)0  1.1.,. 1  Western  Stork  Yard  Pfd.  ..  19.00  ,, _  , 

8.75  6., 5  W’estern  Stock  Yard  Com.  .,  9.00  Algoma  t.enl.  Rly.  .>  s  19,.9  .  ,0  ,2*, 

80.00  _  Assoc.  Tel.  A  Tel.  5Vi’s  1960  .  Ill 

•f-OO  •?-06  _  Avalon  Tel.  Vj  19.58  .  99*.i  ... 

5,S;  ’•'*  REALTY  BONDS  . ’i?'*  ••• 

"  „  Bell  Telephone  o,  19.>7  _ 16,i 

OT  In  (Farnizhtd  by  A.  J.  Pattlion  Jr.  k  Co.)  B<?I1  Telephone  .3,  1977  .  102*;  JOl*; 

Kirf  A.k,,.  B.  C.  Electric  3\i.  1967  ....  lOO*)*  102', 

Asked  Cgiggry  5,  i960  .  103  ... 

r'i  an  AS  an  Acadia  Apts.  4’s  *59  98.00  102.00  Calgary  Power  5.  1964  . lOilH  . 

..o.im  6.1.011  ^Ancroft  Place  4’s  ’.56  .  80.00  8,5.00  Galinenn  Power  3*4,  1970  ....  lo:!**,  105**, 

inon  Balfour  Bldg.  3’s  ’43  .  81.00  85.00  (Hillnean  Power  3,  1970  ..  103  105 

10 -a  Bay-Adelaide  Garage  OVz’s  ’47  54.00  xint.  Hydro  Elect.  6.  1914  . .  99  101 

Bloor  St.  George  7’s  *46  ....  83.00  88.66  Lower  .SI.  Law.  Pr.  3%,  1965  102*i  lol>|, 

I-  an  Clarendon  Apt.  7’s  ’46  _  55.60  .57..50  Mont.  Island  Power  5’i.  1957  163’i 

Clarendon  Prop.  7’s  *47  ....  .54.00  .57.00  Montreal  Tram.  4Vi,  19.55  99*,  1013; 


Bid  Asked 
70  72  U 


.  99*.;  ... 

.  113*,  ... 

.  165 

.  102*4  jot*; 

.  16034  102', 

.  103 

.  163H  . 

.  lo:!**,  105*1, 

.  103  105 


Clarendon  Prop.  7’s  *47  . . 

9  7-  Dom.  !?nuare  4’s  *59  . 

Ellis  Park  Apts.  4Vi’s  ’60  . 

15  nn  •*”*•  Exchange  5’s  '31  _ 

Lombard  Rewlty  2’4’s  '51 


*•*  ^li 

100 


54.00  .57.00  Montreal  Tram.  4’-i,  19.55  99:>,  lon; 

100.00  104.00  Montreal  Tram.  5,  “A”.  195.5  106*4 
8.3.00  90.00  Montreal  Tram.  5,  ”11".  19.55  160*,  102*, 

99.00  102.60  Vontrenl  Tram.  5.  1951  _  lUO*,  .  . 

40.00  45.60  -Mont.  U  H.  A  P.  3*..,  19,56  ..  KMH,  .  . 

-  -Mont.  L.  H.  A  P.  3)4.  1963  ..  1025,  ... 

MIL  L.  H.  A  P.  3*4,  1973  _  99*(.  lOl'i 

4)4  -  Nfid.  L.  H.  A  P.  334,  1966  ...  99>4 

Int.  NfId  L.  H.  A  P.  5,  1956  ...  IIM)**;  ... 

.•  Int-  Ottawa  Power  4,  19.57  .  161*4 

2  .04  Power  Corp.  4*4.  19.59  .  105  107 

2  ■  Quebec  Power.  .3’s.  1962  ....  100*4  102*4 

10.3  *.05 

166>-4  102*.'. 
99-',  Kll-’i 
1005,  102*', 

102*;  1004 


34  *4  36 

141  141 

2**  3)4 


138  —  1 

2H  +  *4 


30*2  . 

36*2  36 

154  130  U 

3  *-4'  33* 


15  IS* 
136  140 


, .  Shawinlgan,  3)4,  1970  _ 

Shawinigmi  3.  1961  . 

Shawinlgan  .3,  1971  ... 

St.  Maurirr  Pow.  .3*4,  1970 
$1  46  Winnipeg  Elerl.  O’,.  1971 
l  iiiled  Sec.  3.  1952  . . 


Do.,  pref . 

...  15*4 

15)4  ' 

35  . 

15*4 

Celtic  Knitting.  .  .  . 

7 

5 

15 

6 

Claude  Neon . 

...  35 

40  35 

4400  .  . 

40 

30 

Do.,  pref . 

...  51 

51 

20  . . 

57 

50 

Com.  Alcohol. .  *  *,, 

...  3*z 

3)4  .. 

+  h 

100  .  . 

4*4 

3*4 

Do.,  pref . 

7 

7 

5  . 

7H 

Con.  Div.  Sec. . 

...  60 

....  30 

65 

Do.,  pref . 

...  16  *-4 

17 

I7*s 

Consol.  Paper  Corp  16 

Consol.  Press  Ltd .  36 

Cons.  Sand  k  Gr. ,  pref.  100 
Cons.  Textile  Mills .  .  .  10 

Cons.  Textile  Mills  pref.  18 
Corrugated  Paper,  com.  33 
Corr.  Paper  Box,  pref. .  .  104 
Crain  Ltd .  7*, 


18*4  15*2 

1934  1534 


9»4*100 

10)4 

I8»4 


Cub  Aircraft . 

Cinzano,  pref  . . 

Do.,  com . 

David  k  Frere  **A”  . 

Do.,**B” . 

De  Havilland . 

Do. ,  pref . 

Disher  Steel . 

Do.  (pref . 

Dom.  Engineering  .  . 

Dom.  Oilcloth . 

Dom.  Square . 

Donnacona  Paper 
East  KoAtenay,  pref 

Esmond  Mills . 

Fairchild  Aircraft. . . 
For.  Power  Sec  .... 


1.40  1.60  1.35 


39*-5  41  )4 
36  35)2 


2H  3'4  33, 


Do.,  pref . 

10*-j 

Fraser  Coy's . 

45 

41  44 

4  2 

Freiman  Ltd . 

22 

Do.,  pref . 

.  97 

98  . . 

4  1 

Hillcrest  Colleries  .  . 

35 

Horner  *'A"  Frank.  . 

10 

16*2  .. 

4 

Hotel  Dc  La  Salle. . . 

15 

20 

Humberstone  Shoe .  .  . 

22 

21 

Hydro-Electric  Sec .  . 

3*!, 

3*1'  a. 

4' 

Hubbard  Felt . 

5 

Do.,  "A” . . 

28 

39 

4  1 

Record  of  the  Curb  Markets 

*  Week  ending  May  9.  1947 —1947—  Cnrrent 

’OCK  Prev.  High  Low  Price  Sales  Bid  Ask  High  Low  Uiv- 

Close  Change  Rate 


Acme  Clove  (new) . 

Andian  Nat’l . 

Atlas  Steels  (new) . 

Arg)o-Nfld . 

Bstnurst,  “B” . 

Belding-Corticelli . 

Do. ,  pref . 

Belgium  Glove . 

Belgium  Glove  pref.  . . 
Bright  k  Co.,  T.  O. .  .  . 
B.C.  Pulp  k  Paper .  .  .  . 

Do.,  pref . 

Brown  Co . 

Do.,  pref . 

Butterfly  Hosiery . 

Calgary  Power,  pref .  . . 
Can.  k  Dcm.  Sugar.  .  . 

Canada  Malting . 

Can.  Nor.  Power,  pref 

Can.  Starch . 

Dc.,pref . 

Can.  Vinegars . 

Can.  Fairbankt,  -oir 
Can.  Cen.  Investment 
Can.  Industries  (new  I 

Do.,  pref . 

Can.  Ingersoll . 


10)4  10 

13  —  1  )4 

11  10)2  -b  J4 


105).  — ! 

33)4  21},  -f  1 


15*4  -4-  *4 

.3*4  +  H 


iiH 

8)4 

Int* 

15 

$1  00 

12)i 

9)4 

Int. 

;4 

7)2 

'6*A 

160 

$4  00 

170 

$7.00 

12 '4 

.60 

19 

$1  00 

25 

Int. 

64 

52 

171 

160 

Int. 

SH 

3). 

88  H 

70 

124 

11 

Int. 

107 

0.00 

23)4 

20)4 

80 

63 

54 

2  00 

112*. 

7  00 

13 

Int. 

120 

Int. 

15)4 

'13*2 

60 

39 

54 

00 

16*2 

15)4 

Int. 

25)4 

20 

190 

188 

$7  00 

69 

Int. 

Intercity  Baking .  80  80  , .  .... 

Int.  Paints .  10  10  ,,  .... 

Do. ,  pref .  37  • ,  .... 

Inv.  Foundation .  8  8 

Do.. pref .  SO‘4  53  *4  .. 

Journal  Pub.  Co  15  15  ,  ... 

Lake  St.  John  P.kP..  .  95  90  ..  —5 

Lambert  Alf .  10  10  .... 

Langley  Ltd.,  pref  60  ,,  .... 

Lowncy’a  Ltd  .  13  1134  ■■  ““  I* 

MacLaren  P.  k  P. .  41  43  43  -b  3 

Maritime  Tel.  k 'Tel. .. .  30  34  ,■■■ 

Do. ,  pref .  30*4  . .  ... 

Melchers .  6*4  6  —  fi 

Do.,  pref .  13  h  13)4  ..  - 

Mercury  Mills .  19  18)s  ..  —  )r 

Minn,  k  Ont.  Paper  .  .  .  17  18  17  +1 

Montreal  Island  Power.  .35  ... 

Mt,  Royal  Hotel .  14*2  1  $  3*  *^  •  ^3 

Mt.  Royal  Rice  Milla  .  9  *  ,  9H  9)4  +  H 

Nova  Scotia  Light .  109  .... 

I!>o. , pref .  HI  ..  .... 

Nuclear  Enterprises ....  13  .  , . . . 

Paton  Mfg.  (new) .  19 

Do., pref.  (new) .  33  ,... 

Paul  Service  Stores .  1834  18)4  18  ”■ 

Power  Corp. ,  pref .  107)4  110  .... 

Do.,3ndprcf .  58  58  ,,,. 

Que.  Pulp  k  Paper,  pref.  26 )  4  33  .... 

^ebcc  'Telephone  ...  8 )  2  .  ■ 

Rand  Stores .  5  6)4  534  +  34 

Reliance  Grain .  . .  23  ... 

Sangamo  (new) .  10)2  •  - 

Sarnia  Bridge  (new) ....  12  12  .... 

So.  Can.  Power,  pref  .  116  120 

Southmount . 41  .43  .39  +  .01 


Stand.  Radio . 

6?*; 

Stowell  Screw  "A** . 

25 

Do.,**B” . 

9)4 

Stop  81  Shop . 

1 .35 

Supcrteit  Pete . 

47)4 

Thayer.  Com . 

s 

Do.,  pref . 

41 

Thrift  Store. . 

16*4 

Unit.  Amusement  **A". 

31 

Do.,**B” . 

30 

United  DlttiUer, . 

18 

United  Fuel  **A'* . 

42*4 

Do..*‘B” . 

S'i 

United  Sec . 

12 

Weetern  Grain . 

1  20 

Windsor  Hotel . 

13*4 

Int. — Interim  dividend 

(b)  plus  Bmius 

(A)  a,  c  of  arrears. 

*1946  Quotations. 

19 

23'  + 

16*2 

$1  00 

105)2 

104 

$5  00 

7)4 

7*i 

.40 

2h 

1  % 

'5 

•5 

5*3% 

.  *2-00 

Int. 

24 

25)4 

25 

$1  00 

6 

S'. 

4)4 

20 

26 

15 

185 

175 

Int. 

3*4 

33 

*22 

is 

$1  50 

48 

$2  00 

41*4 

.18 

$1  60 

40 

35*4 

20 

16 

Int. 

30 

Int. 

21*4 

21  *4 

$1  00 

3)4 

2% 

Int. 

65 

55 

10' 3 

12)2 

55 

44 

$3  00 

24 

*26 

Int. 

99*4 

$4  50 

*50 

10)4 

Int. 

20 

Int. 

24  *4 

Int. 

4*4 

3*2 

4  *4 

28 

$1.50 

80 

76 

$3  00 

13 

27 

25 

$1  00 

9 

Int. 

52*2 

$3  00 

16*« 

.68 

92 

90*4 

$6.00 

12)4 

11)2 

70 

68 

$3  00 

12)4 

11*4 

SO 

41*2 

40 

$2  00 

21  .*  2 

21 

.80 

20*4 

.70 

,7*2 

6*4 

14). 

14 

!60 

18*2 

$1  00 

21 

16)4 

Int. 

s.oo 

.20 

17 

14)4 

Int. 

10 

SO 

112 

112 

$6  00 

112 

HI 

$6  00 

12 

14% 

12)4 

20 

30 

21  *4 

17*4 

112*2 

108*2 

$6  00 

60 

58 

$3  00 

30 

26 

9 

^40 

7 

4 

23 

20 

16}  2 

11 

10*4 

Int. 

13*4 

10)2 

SO 

125 

$6  00 

43 

.23 

13*3 

14 

8 

5)4 

.40 

23U 

25 

.50 

7  . 

I  75 

1  10 

47*4 

$2  00 

8 

*5 

40 

35 

$3  SO 

17 

17)4 

16)4 

.90 

31 

Int. 

30 

Int. 

18 

25 

Int. 

46  H 

49*2 

42*^ 

$3  00 

6 

8% 

5)4 

loH 

15 

8*4 

1  50 

2H 

1  20 

14*2 

13)4 

Int. 

Int  Abitibi  .I*.).  1967  .  Kin  KC2 

■  Bnwaters  Nfid.  3'-j,  l'J68  ..  111(1*^  l()2'.2 

Arr.  I  Bi’andriim  Henderson  4.  1961  lom.; 

20;  B.  C  Forest  PriHl.  4.  1966  ..  97  99 

.40  Bi-owii  Co.,  19.59  .  102  104 

B.(5.  1‘nlp  A  I’npcr  6,  195(1  IIMI^; 

$1  00  B.C.  Pulp  A  Paper  7.  19.50  .  .  1005; 

Int.  H.  C.  Pulp  A  Paper.  .1'.,.  1967  99  101 

Int.  Can.  P.  A  P.  Inv.  5.  pj;s  .  111.)*', 

$I  00  Gons.  Paper,  .fj.  1967  .  101  '  ini 

Int.  Dominion  Goal  4)5.  1952  _  1(16*4  102*4 

Cl  no  •><>n"«<’ona  Pap(T  4*1..  19.58  KKI*', 

SI  no  BH'len  Paper  4.  1961  . 1(11*..  Kl.T  . 

40  I'orelg**  p.  P.  .Sec.  6.  1949  .  7;i  75  ' 

Int.  City  Bakers,  5)2,  1918  .  1(10 
5*,%  ^•-  Ju*'"  B-  *  B-  •'*,  1961  IIIIU 

In,  L.  St.  John  P.  A  P.  S'i.  1961  102  l(ii 

$1.00  MeC.oll  Froiitenac  Oil  :i,  1971  .  99  lOl 

...  Maple  I.pflf,  3')4.  1963  .  I02'.2 


Moirs  Ltd.,  6,  1953  _ 

N.  S.  Sll.  A  Coal  3).'..  196 
Pennian’.s  Ltd..  3*4,  1966 


Steel  Co.  of  Canada  2’'i. 


...  l(V2*i  104* 
162  101 
. . .  162*4 

.  16.1  105 

!I67  97**4  995 

..  106*4 

. ...  97'''4  99’ 


Ogiivy  Realty  .5)4.  1951 
Queen’s  Hotel  5.  19.5:i 


St.  (5ath.  Sian.  3-3)4.  4.  *57  98  .!  *  I’ 

MARITIME  SECURITIES 

Apprexlmate  Qaotatiana  Farnished  by 
•he  Investment  Dealers*  Association  of 

Canada 

STOCKS 

Bid  Ask 

Aradia  Tnisf  . . 450 

Atlantic  Util,  rights  .  2.90  3.20 

Brandram  Henderson  ....  12  13 

Cousins  “A**  21  22 

Cousins  “B”  .  11x4 

East.  Can.  Savings  .  145 

East.  Trust  .  206 

East.  1)111.  Pref .  12  13)4 

Gen.  Trust  A  Ex.  Corp .  103  108 

Halifax  Insurance  .  18  19’4 

Maritime  Life  .  33 

Maritime  Steel  Pref .  70  75 

-Maritime  Tel.  A  Tel .  21  22 

Maritime  Tel.  A  Tel.  Pref.  .  29)4  21’4 


Nat.  Sea  Prods.  Pref,  . . . 
Nova  Seolia  Light  . 


Nova  Seolia  Trust 
Stanfields  “.A”  . . 


Super  .Service  PreL  . . . 


East.  Light  . 

East.  UHL  . 

().  Lewis  Ltd. 
laird  Nelson  Hotel 
Mar.  Tel.  A  Tel.  .. 

Moirs  . .  . , 

Nat.  S'ea  Pioducts 

N.  S.  Steel  . 

ltd.  Service  .  ... 


Rate  Rid  Ask 
\  103  105 

3).j  KHI  102 

4  162 

4*4  163 

4  KMI  102 
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FIRMER  TONE  IN 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


VICKERS  BODY  TO 
SUBMIT  A  PLAN 


Bank  of  N.  S.  Director 


improvement,  on  Canadian  ex- 
changes  at  least.  Some  observers 
In  Contrast  to  Recent  Trend,  are  Ot  the  opinion  that  Budget  pro- 


Past  week’s  tone  showed  definite  Proxies  Being  Sought  for  An- 
iprovement.  on  Canadian  ex-  Meeting  to  Support  ~ 

anges  at  least.  Some  observers  .7.  o  i. 

e  of  the  opinion  that  Budget  pro-  Reorganization  Scheme 


GOOD  MARCH  GAIN 
FOR  BRAZILIAN  NET 

Increase  for  Month  at  Variance 
With  Results  for  January 
and  February 


DIVIDENDS  DECLABED 

And  Other  Official  Notices  ' 


Gains  Outnumbered  Loss  by  tlon.  though  having  no  immediate  I  The  7  per  cent  preferred  and  I 

Good  Margin  for  Period  effect  on  industry's  earnings,  con-  j  Common  Stock  Representative  Com- 

-  tain,  in  part,  the  answer.  They  rea-  fiiittee  of  Canadian  Vickers  Ltd.  is  I 

PFW  Rin  s®*'  that  even  if  the  investor  (or  proxies  to  be  used  at  an- 

speculator)  still  doesn’t  know  where  i  meeting  of  company  to  ensure 

Stork  markrts  hart  a  anmrurhaf  t’®  ®  gToing,  he  can  now  estimate  P'®”  Of  reorganization 

Stock  markets  had  a  somewhat  .  ,  j,  ,  ^  f  jndustrv  can  co  t®*’  which,  the  committee  states,  “a 

firmer  tone  during  the  past  week  j  ..  ohaad  ^  ^  special  meeting  of  shareholders 

and,  for  the  5  trading  days  ended  months  ahead.  ,  called.’’ 

Tuesday  last,  industrial  list  on  the  to  I®  letter  to  shareholders,  Ernest 

Canadian  exchanges  regained  some  timriv  romme^nt  in  Lloyd,  secretary  of  the  committee 

of  the  ground  lost  in  recent  weeks’  Hg^^rd  &  Company  market  letter’  intended  to  bring 

soft  markets.  In  contrast  to  pre-  Sh  runs  w  fouLT  in  part-  discussion  at  the  annual 

vious  few  weeks,  net  gains  during  --There  is  not  likelv  to^be  anv  "?®®Lng  a  proposed  plan  which  con- 

the  period  under  review  outnum-  „af«riai  Hiranf  exchanging  each  flOO  par  7 

bered  losses  by  a  considerable  mar-  of  the  deferrinrof  the  eH-  P"  ".^00  C%"*'per  ®ce®nt  nrefer^d  P-  R-  GARDINER,  who  has  been  xeTps., '■"^ic.  ’llel.V.i 

fhoii^°"’®  air  >  marked  gams  were  ^ination  of  the  E.P.T.  Earning  shares,  caUable  at  $100  each!  plus  ^ected  a  director  of  The  Bank  of 

Strong  ®P®ts  were  St.  Lawrence  ^uppoJrhighTr  |rL"s  fulf  bala^c^ Tf\h"“  Sadia-A?antic%’ir|rr  Refineri  depreoia.k 

Soothe  w"eeJ  Sume?s  S  i"’-ed-te  %arn4s  might  only%e  ^“5  fhit  th%s°eSSereTc^^^^^^^^  Limited,  Halifax  an^d  Saint  John  anio.t..„..on.  capita,  a...,  oilier  charse, 

Sn  AlLiniuTand  Bell  Sho^  regarded  as  suspect.  The  promise  must  be  purchased  at  par  as  fin-  N.B.,  vice-president  of  Consolidated  ■ 

up  3,  Aiurninium  a®®  Bell  Telephone  E.P.T.  in  1948  will  be  almost  ances  permit  The  comoanv  the  Pi^e  and  Casualty  Insurance  Com-  ~  -  — - 

oth  up  4,  Canada  Wire  B  and  ^  potent  a  stock  market  factor  letter  adds  must  be  given  the  priv-  Pa®y.  Toronto,  vice-president  of  I  pftPfg  tA  tllP  FHltAf 

“is  earlier  removal.  t^purcTafe  in  !hrop^  ^7r-  Edge  Moor Jron  Works  Inc.,  Wil-  LCUerS  10  tfiO  MitOr 

dustrial  Acceptance  up  2/8.  Cana-  -prom  a  business  point  of  view,  ket  preferred  shares  at  a  price  not  mington,  Delaware,  director  of  |l  ■  - 

Price  Bros,  both  however,  the  maintenance  of  E.P.T.  over  par  or  callable  by  lot  at  par  Maple  Leaf  Gardens  Limited,  To- 

added  2  2  on  the  week;  Argus  pref.,  may  hinder  the  very  objectives  of  The^  question  of  arrears  it^  is  ronto,  director  of  Capital  Wire  WEATHER  AND  WHEAT 
Can.  Bronze,  Canners  2nd  pref-.  lower  prices  and  increased  produc-  stated,  will  then  be  settled  and  the  Gloth  and  Manufacturing  Co.  Ltd.,  EJditor, 

Can.  Locomotive,  and  Mont  1  Tram-  tion  of  lower-priced  essential  goods,  common  shareholders  will  be  in  a  Ottawa,  and  other  industrial  com-  “The  Financial  Times’’, 

ways  all  gained  2  points;  s-mlsons  |  .^hich  the  government  has  in  mind,  position  to  receive  dividends  as  earn-  P®®*®®-  ..  current  issue  I  obser 

Breweries  moved  up  I-*  and  Fleury  “Taxes  —  even  income  and  excess  ings  permit.  Arrears  on  the  listed  - -  ’  reminder  from  your  Winnipi 

Bissell  1,8:  Steamers  PJ"®*-,  Gan.  profit  taxes  —  are  regarded  as  a  preferred  shares  were  said  to  PlfllUIT'  HI  A  kf  Correspondence,  dealing  with  t, 

^ottons  prcL,  Smelters,  Dom.  Tex-  factor  in  costs.  Psychologically,  the  amount  to  more  than  $120  per  share.  N||li|f|ll  fl.AJl  rllK  seeding  on  the  prairi* 

tile.  Inter.  Bronze  pref.,  Noranda,  continuation  of  a  15  per  cent  ad-  - —  UUI/IVlIl  I  UHiV  1  VIA  that  the  farmers  “are  well  awa 

Ogilvie  Flour,  Southam  and  Steel  1  ^jfi^jual  burden  on  ‘excess’’  profits  V|1|\  A  Af Cl n/\n HI  that  it  i.s  not  the  start  that  coun 

of  Canada  all  added  1 ,2 ;  B.  A.  Bank  }  fg^j  fo  discourage  incentive  ICT  AITAHT17H  A  IkT  IKAIlNl  IIKI  li  Klillll  ”?®®*' 77 f  t*’®,f*®*®h’’:  and  there 
Note  gained  II4  as  did  Can.  Brew- 1  f^p  extra  production  which  is  INI  IjllAK  I  tK  llAIN  HkHlIJl  Vll  1  11  Ulil/U  also  this  significant  remark:  “Tt 

enes.  Dominion  Bridge  and  Page- .  ^gg^gd  today.  It  mav  also  tend  to  Unill  _  year,  however,  stakes  are  high.  T 

Hersev;  while  Winnipeg  Electric  i  >,^1^  nrirA«  thaf  of\nM\nn\t^9  n  a  /^wYtimr  a  vf  ^4.  returns  will  be  unusually  lucrati\ 

movedupii^.  Gains  of  I  full  point  QAfjflliNAY  PAWPD  Cash,  Bonds  and  Shares  Of-  and  everyone  wants  to  see  the  se 


visions  relating  to  corporate  taxa¬ 
tion,  though  having  no  immediate  I 


RAND 


FEW  BIG  LOSSES 

Stock  markets  had  a  somewhat 


ported  by  Brazilian  Traction.  These 

totalled  $2,023,746  after  all  charges.  dividend  notice 

Gross  earnings  at  $7,571,095  were 

up  $2,021,598.  Charges,  including  Notice  is  hereby  given  th,  t  an 
operation,  amortization,  capital  and  interim  dividend  of  ten  (lOc^-’^ents 
other,  totalled  $5,547,349  compared  P®*’  share  has  been  declared  on  the 
with  $3,903,396.  shares  of  Rand  Service  Stores  (Can- 

Aggregate  net  revenue  from  Jan-  ada)  Limited,  payable  June  30,  1947, 
uary  1  was  $5,590,988,  compared  to  shareholders  of  record  June  10, 
with  $5,121,807  the  previous  year,  1947. 

an  increase  of  $378,181.  Compara-  By  order  of  the  Board, 
live  figures  for  month  follow:  DAVID  S  KAYF 

Iflin  Incr.  o. 

r.ross  earn.  »7,.'.7l.m).->  Mit,497  112,021  ..798  .  ,  ,,  „  r-resiaeni;. 

P.  R.  GARDINER,  who  has  been  xExps.,  etc.  .■>,547..149  .i,90.i..T9fi  i,6i,4.9.7:i  Montreal,  May  2,  1947. 


in  the  months  ahead.  snarenoiaers 

must  be  called. 

Still  on  the  Budget  theme  is  I®  a  letter  to  shareholders,  Ernest 
some  timely  comment  in  Jones.  V®^-  se^etary  of  the  comm^ittee 
Reward  &  Company  market  letter,  "o  lor  discussion  a^  Se  ann^^^^ 
i  meeiig  aTrSosed  plan  which"^- 


Toronto.  —  An  increase  of  $377,-  SERVICE  STORES  (CANADA) 
645  in  net  earnings  for  March  is  re- 


Letters  to  the  Editor 


ACME  GLOVE  WORKS 


Financial  Times’’, 


- - -  DIVIDEND  NOTICE  theSECONDday  of  JUNE 

WEATHER  AND  WHEAT  A  dividend  of  Fifty  Cents  (50c)  l>older»  of  record  at  close 

Editor,  per  share  has  been  declared  on  the  April,  1947. 

“The  Financial  Times’’,  Cumulative  Preferred  Shares  of  By  Order  of  the  Board. 

Sir:  In  the  current  issue  I  observe  Capital  Stock  of  this  Company,  to  g  q  gARDNI 

the  reminder  from  your  Winnipeg  be  paid  on  the  second  day  of  June  '  ’  „ 

Correspondence,  dealing  with  the  1947  to  holders  of  such  shares  of  ^ 

progress  of  seeding  on  the  prairies,  record  on  the  share  records  of  the  |  Montreal,  15th  April,  1947. 
that  the  farmers  “are  well  aware  Company  at  the  close  of  business  on  ' 


weTe^^rgis^tered^brCelanes^^  OAuUIjIiAi  1  UWIjK 

were  regisierea  oy  i_eianese,  v..on  rejrard  as  a  reasonable  margin  on  awn  aaaa 

-sumers  Glas.s.  Electrolux,  Gatineau  I  gft,gs_  and  a  just  return  on  capital  _ 

5  p.c.  pref.,  Gt.  Lakes  Paper  com.,  |  investment.  In  any  event,  the  re-  v'n*  r-i.  *  ooe 

Howard  Smith,  pref.,  Powell  River,  |  tgntion  of  E.P.T.  mav  postpone  cer-  After  Charges  of  $40o,384 
United  Corps  “B”  and  Hiram  i  {gip  production  until  1948,  and  in-  Up  from  $262,549  for 


preferred  shares  were  said  to  PHHlffT  HI  Akl  I7AD  '-®*'*’®sP®®®®®c®.  dealing  with  the  1947  to  holders  of  such  shares 
amount  to  more  than  $120  per  share.  ^Illliflll  rl.All  hllK  seeding  on  the  prairies,  record  on  the  share  records  of  tl 

- _  V  Will*  a  a  ajimii  a  vaa  that  the  farmers  “are  well  aware  Company  at  the  close  of  business  ( 

Hf  that  it  i.s  not  the  start  that  counts  the  fourteenth  day  of  May  1947. 

1ST  QUARTER  GAIN  TRANSPORT  N  BLDG 

S  ^ViallllJll  Vnili  _  year,  however,  stakes  are  high.  The  Secretar 

O  i /lITnaT  1  ir  I\/vnrnt\  ^  ^  ,  o,i  returns  win  be  unusually  lucrative,  Montreal, 

VA|-l||«|yAY  KIIWIik  Cash,  Bonds  and  Shares  Of-  and  everyone  wants  to  see  the  sea-  April  5th,  1947. 

J/iUULilI/i  1  ri/TTLlV  fered  for  Bonds— Shares  s®®  g®t  underway” 

for  Debentures 


ISadtKd 

^  DIVIDEND  N*.  149 

An  interim  dividend  of  sixty  cent* 
(604)  per  share  has  been  dedsred 
on  the  captul  stock  of  Th*  Borden 
Compmny,  payable  June  2,  1947, 
to  stockholders  of  record  at  the  dose 
of  business  May  12,  1947. 

E.  L.  N01T2EL 

A|ml  29,  1947  Tftesuftr 


BANK  OF  MONTREAL 

ESTABLISHED  1t17 
DIVIDEND  NO.  SM 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWENTY  CENTS  per 
share  upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  SECIjND  day  of  JUNE  next,  to  Share¬ 
holders  of  record  at  close  of  business  on 
JOth  April,  1947. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 

General  Manager, 


returns  will  be  unusually  lucrative,  Montreal, 
and  everyone  wants  to  see  the  sea-  April  5th,  1947. 
son  get  underway.” 

In  another  column  of  that  same  — — — ^ 
Financial  Times,  the  well-informed 


Secretary. 


CANADIAN  BREWERIES 
LIMITED 

Dividend  Notice 

Notice  is  hereby  given  that  a 


Walker;  ^eagram.s  moved  up  ;  j  [enai^'^^^hat^Mr'^^AbboU^’caHs^  the  1  debenture  holders  of  and  trends  in  the  world’s  fields,!  LimireO 

Canadian  Food  “A”.  Dominion  Tar  tendenev-  for  a  ?ood  many  business  !  S®"*®  Period  of  1946  Transportation  Building  Co.  Ltd.  on  rounding  out  its  ‘’World  Wheat  Sit-  DIVIDEND  NOTICE 

and  v.t.,  Dryden.  Gt.  Lakes,  pref.,  ^”^"0  compete  “mor^  in  their  ff-  -  28  and  29  to  vote  on  a  plan  of  uation”  with  this  realistic,  if  also  DMdend  No.  43 

Gt.  West  Felt.  Inter.  Metals  “A”,  fort,  to  expand  their  investment  Interim  statement  of  Saguenay  reorganization  for  capital  structure  none-too-pleasing  note:  “Even  as- 1  to  uiruienv  otx/itxi 

Prov’l  Transport.  St.  Lawrence  (nresumablv^  their  plant  capacity)  P®wer  Co.,  Ltd.,  and  subsidiary  com-  of  the  company  and  elimination  of  -suming  that  the  four  major  export- |  NCTICE  IS  HEREBY  GIVEN 

Corp.  com.  anS  “A”.  H.  Simon  and  IS  S®  f®  eetUne  dowHSi  panies  except  skguenay  Electric  Co.,  the  present  arrears  of  bond  inter-  harvest  a  total  that  a  jiv  dend  of  10  ce®ts  10 


-  Dominion  Bureau  of  Statistics  Falconbridge  Nickel  Mines  sha're*  has ”been^decla1-ed  on^th^  out^ 

Special  meetings  are  being  called  (Ottawa)  spotlights  certain  facts  I  •  j  t  ?  ,i,i 


Same  Period  of  1946 


and  trends  in  the  world’s  fields,  Limifed  standing  Capital  Stock  of  this  Com- 

rounding  out  its  “World  Wheat  Sit-  I  DIVIDEND  NOTICE  nf 

uation”  with  this  realistic,  if  also  I  DMdend  No.  43  S  Siess  Junf  2nd  1947 

none-too-pleasing,  note;  “Even  as-  or  outness  June  zna,  auii. 

-suming  that  the  four  major  export-  NOTICE  IS  HEREBY  GIVEN  By  Order  of  the  ^ard 
ing  nations  may  harvest  a  total  lhat  a  dividend  of  10  cents  (10  G.  BUILLR, 

crop  in  excess  of  the  1946  out-turn,  cents)  per  share  has  been  declared  _  . „ . , 

any  gain  will  be  largely  off.set  hv  rp.  hy  the  directors  of  Falconbridge  T®r®®*®>  April  30th,  1947. 


uorp.  com.  ana  a  .  n.  »imon  ana  quickly  than  in  getting  down  their  pames  except  »aguenay  iiiiecrric  uo.,  '  cron  in  Pxcp«  V,f  t ho  f  cents)  per  share  has  been  declared 

Winnipeg  Electric  pref.  all  added  nnd  kppnino-  down  the  nrices  ^®c  the  three  months  ended  March  ®st.  crop  in  excess  of  the  1946  out-turn,  P  ®  ®a®  ee®  oeciared 

:  while  Abitibi  2nd  pref.,  Asbe.stos  _*  which  thev  sell  their  nroduct”  21,  1947,  shows  operating  revenue  I  Under  the  compromise  or  ar-  ?"y  '’cj^^cgely  offset  by  re-  ^yth®  directors  of  Falconbridge 

.„d  MeColl  FrontenL  .11  „,ov.d  of  II  e2U98,  .„d fd.rT,,  .r  I  r.ng.men,  holder;  of  .h„U„g 

up  %.  I  E.P.T..  on  the  other  hand,  might  5911,574,  a  net  operating  profit  of  |  bonds,  which  are  <s  due  May  1.  ’XiT..  _ 3 A. _ 1-.  ..  .  I  ‘kJ’avr  TOAT  4a  aiI  a  »»  U  ^,.1  j  _ _ a 


up  %.  ITPT  on  thP  other  hand  might  $911,574,  a  net  Operating  profit  of  bonds,  which  are  7's  due  May  1,  unjioitanL  counirie.'. 

On  Curb  markets  Canada  Malt-  have  stimulated  enmnetition  nl^o  $909,624.  Other  income  of  $28,404,  this  year,  will  receive  for  each  $100  My  understanding  is  that  un-  Y'  J  ^  shareholders  of  record 

u®  curn  marxets,  Lanaaa  Man  have  stimulated  competition,  pro-  total  income  to  5i93«  028  as  of  nribcinal  amount-  5125  in  cash-  friendly  weather  in  a  dozen  coun-  at  the  clos6  of  business  on  the  9th. 

ing  added  3U  points  on  the  week;  duction  and  price  reductions.  orougni  total  income  to  $9d8, 028  as  of  principal  amount.  $20  in  casn,  Eurone  stretching  from  thp  day  of  May,  1947 

TJ,....,-  -j.  TI  p.,in  compatcd  with  $946,537  for  same  $75  principal  amount  of  3’2  per  i'*®®  '".f^urope,  stretenmg  from  the 

Brown  pref  gamed  3.  B.  C.  Pulp  - - -  period  of  last  vear  cent  20-vear  bonds  and  six  new  United  Kingdom  to  the  Balkans,  has  ®y  ®rder  ®f  the  Board. 

moved  up  2  and  Fraser  and  Mac-  Better  tone  developed  in  small-  ^  ^  ’  ®®”^  20  year  Donas,  ana  six  new  already  knifed  into  prospective  1947  R.  Campbell, 

laren  a  like  amount.  Dom.  Oilcloth  volume  trading  on  Montreal  Stock  After  interest  on  funded  debt  of  common  shares.  .  *  wheat  yields  to  the  tune  of  250  000-  Secretary 

came  out  up  l^i:  Freiman  pref.  Exchange,  aided  by  a  certain  mea-  $199,500  and  amortization  of  fin-  debentures  bushels  of  the  major  cereal  It  May,  1947. 

made  its  appearance  up  I'i;  while  sure  of  recovery  in  some  Wall  Street  ancing  expenses  $43,768  and  proyi-  will  get,  for  each  $100  of  principal  pjgar  that  the  human  family  is 

Vickers  and  Mt.  Royal  Hotel  both  sessions.  While  much  of  the  new  f*®”  f®^  excess  profits  arnount:  six  new  common  shares.  skating  on  pretty  thin  cereal  ice _  ssssss=sa^=^ssss^^B^^BB^^am. 

moved  up  1^.  Butterfly  Hosiery,  impetus  petered  out  in  final  ses-  f®*®®  Existing  non-cumulative  prefer-  when  one  ponders  the  aforesaid  sur-  - _ - _ _ 

Canada  Dominion  Sugar,  Hubbard  sion,  gains  outpointed  losses  bv  I  shares,  $100  par,  will  be  ex-  pj^g  ‘as.sumption’  to  be  placed  al- 

Felt  “A”  and  M  and  O  Paper  all  about  three  to  two.  as  compared  j  ^262,549  for  1946  first  quar-  changed  for  5,000  new  common  on  ^eady,  in  the  balance  against’ the  r*^**,^*^,, 

added  a  full  point;  while  C.I.L.  and  with  preceding  week’s  four  to  three  |  the  basis  of  two  for  one.  deficit  'facts’?  wOlllp&Iiy  lV10dlllffS 

Rand  Stores  both  gained  •'Jg.  the  other  way.  Industrial  average  Earnings  surplus  as  at  March  31,  Existing  common  shares  will  re-  Unfortunately,  in  the  present 

Federal  Grain  pref.  moved  off  closed  points  higher;  papers  1947  after  adjustment  and  dividends  ceive  2-5ths  of  a  new  common  for  state  of  the  world  hunger,  plus  the  ” 

5?i  on  the  week  and  Industrial  Ac-  gained  five  points;  golds  lost  two;  ®®  c®®i®ion  and  preferred,  amount-  each  share.  perilously  diminishing  stockpiles  Lawrence  Corporation  Ltd., 

ceptance  pref.  lost  51-2  ’  Canada  utilities  and  banks  eased  fraction-  ^®  $4,519,982.  Present  funded  debt  an<^  share  this  season  a  Bumper  North  Ameri-  ®P®®*al  meeting  of  shareholders  in 

Forgings  “B”  and  Goodyear  Tire  ally.  _ _  capitalization  consists  of:  <  s  due  can  wheat  harvest  (winter-plus-  Montreal  on  Friday,  May  16th  at 

both  moved  off  4;  Blue  Ribbon  -  May  1,  1947  $575,200;  accrued  in-  spring  grain)  is  a  MUST!  a.m. 

pref.,  Cosmos  Imperial  and  Equit-  In  Toronto  volume  was  about  other  receivables  down  $117,000  at  terest  on  bonds>to  April  30,  1947,  It  is  a  dangerous  position,  becau.se  I  - 

able  Life  all  lost  I'i;  Alcohol  “A”  200,000  shares  higher,  with  gains  $23,040;  inventories  are  up  over  $603,960;  7  per  cent  debentures,  weather  —  as  you  know  —  is  i  Lake  St.  John  Power  &  Paper  Co. 

sold  off  Its  and  “B”  lost  *4;  losses  for  all  averages  except  the  golds.  $225,000  at  $1,085,968;  a  $251,274  $113,000:  7  per  cent  non-cumulative  notoriously  unconcerned  with  the  I^td.,  special  meeting  of  shareholders 

of  a  full  point  were  shown  by  Tempo  slackened  in  last  two  ses-  insurance  claim  included  in  cur-  preferred  shares,  par  value  $100,  hunger  which  stems  from  local  or  '®  Montreal  on  Friday,  May  16th, 
Hamilton  Cottons,  Harding  Carpets,  sions,  cutting  some  of  the  adv’ances  rent  assets  on  1945  balance  sheet  2,500  shares;  common  shares,  $^90  j  gjQ^jgj  vvars?  at  9.30  a.m. 

Inter.  Nickel,  Simpsons  pref  .  Sted-  previously  scored.  Industrials  closed  is  absent  from  latest  one.  par,  5,000  shares.  LOOKINK  AHEAD.  - 

man  Bros,  and  Traders  Finance  i%  points  ahead;  base  metals  and  Large  Capital  Outlay  Proposed  funded  debt  and  share  |  Toronto,  May  5,  1947.  St.  Lawrence  Paper  Mills  Co.  Ltd. 

nref  *  Ashdown  H’dware  eased  Va  wAafprn  oils  e-oined  fmotinnallv-  Capital  additions  to  fixed  assets  capitalization  will  consist  of;  3''2  s  -  suecial  meetinp-  of  ahnrphAiHAra  in 


1st.  May,  1947. 


IllUUIlt.  »1A  new  UUlllillUll  Oiiettea.  aa  at_.  . 

Existing  non-cumulative  prefer- 

.  .  ■  _  ....  when  one  ponders  the  aforesaid  siir- 


Br  u  ck 

SILK  MILLS  LIMITED 

Dividend  Notice 


ceptance  pref.  lost  5*2;  Canada  utili' 
Forgings  “B”  and  Goodyear  Tire  ally, 
both  moved  off  4;  Blue  Ribbon 
pref.,  Cosmos  Imperial  and  Equit-  In 
able  Life  all  lost  1 K ;  Alcohol  “A”  200, ( 


Notice  is  hereby  given  that  a  divl- 
dend  of  30c  per  share  on  the  out- 
■  standing  common  stock  of  the  com- 

m  »  •  I  Pa®y  lias  been  declared  payable  June 

UoHipHny  IWcCtingS  shareholders  of  record 

”  ®  at  the  close  of  business  on  May 

~  3  '  15th,  1947. 

St.  Lawrence  Corporation  Ltd., 

ecial  meeting  of  shareholders  in  ®y  Ord®r  ®f  Lhe  Board, 
ontreal  on  Friday,  May  16th  at  H.  STERN, 

_  Secretary. 

Lake  St.  John  Power  &  Paper  Co.  Montreal,  April  30th,  1947. 


St.  Lawrence  Corporation  Ltd., 
special  meeting  of  shareholders  in 
Montreal  on  Friday,  May  16th  at 
11  a.m. 


_  „  _  _  ...  •  I  «  o,/.  I _  -  ■  _  St.  Lawrence  Paper  Mills  Co.  Ltd. 

pref.;  Ashdown  H’dware  eased  %  western  oils  gained  fractionally:  Capital  additions  to  fixed  assets  capitalization  will  consist  of:  3  -2  8  -  special  meeting  ot  shareholders  in 

and  Biltmore  Hats  “A”,  Build.  Pro-  golds  dropped  two  points.  during  past  year  amounted  to  $352,-  due  May  1,  1967,  $431,400;  Class  A  j  j  PrnHiirfSon  Montreal  on  Friday,  May  16th  at 

ducts,  Fanny  Farmer,  Grafton  “A”.  - -  319  and  a  payment  of  $713,629  was'  non  par  value  shares,  8  shares;  i  ▼▼oria  who  rroautywn 

Robinson  Cotton  and  Tamblyn  pref.  Following  an  easy  start,  Wall  "^ade  in  respect  to  the  inauguration  common,  no  par  value,  48,292  Decreased  During  War  - 

each:  while  Inter.  Pete  and  N.  Street  activitv  rose  to  fairly  high  ot  an  employees’  retirement  plan,  shares.  I  -  MacDonald  Mines  Ltd.  adjourned 

Star  Oil  both  shaded  •%.  pitch  by  mid-week,  when  volume  This  payment  was  the  total  amount  The  board  i.s  being  increased  from  in  the  Annual  Bullion  Review  for  annual  meeting  in  Montreal  on  Wed- 

On  Curb  markets,  Lake  St.  John  lagged  and  urice  levels  generally  required  to  provide  annuities  ap-  six  to  eight  with  the  Class  A  share.s  i  published  bv  S.  Montagu  &  ®®sday,  May  28th. 

came  out  down  5  points;  Stowell  slipped  off.  Final  loss-gain  ratio.  Phcable  to  the  past  services  of  440  being  created  for  the  purpose  of  i  London,  interesting  tables  - 

Screw  “B”  lost  21/*,  Can.  Fairbanks  however,  at  7  to  6.  still  showed  employees.  The  plan  provides  that  permitting  bondholders  to  elect  two  j  provided  which  indicate  Can- 1  Matachewan  Consolidated  Mines 
IV2  and  Andian  Nat’l  lU:  Can.  In-  improvement  over  nreceding  week.  fJ}  ®^“^'  9*®®®  ^rectoM  while  the  remain- 1  among  world  produ-  j  Ltd.,  annual  meeting  in  Toronto  on 

gersoll  Rand,  Can.  Vickers  pref..  On  turnover  600,000  shares  up  in-  b^is  with  the  employees  the  cost  ing  stx  Class  B  directors  will  'i®  |  cers  of  gold  and  silver.  Wednesday,  May  14th  at  2.30  p.m. 

and  Dom.  Engineering  all  sold  off  dustrial  average  gained  four  points;  of  annuities  covering  their  future  elected  by  holders  of  new  common.  :  fitrures  for  1946  are  i 

9  full  riAint  rails  Imoroved  a  half,  and  utilities  service.  ^  _  *, _ I  - - - 

P  *  •  Iri  dirGctous*  uphot*!'  W  T?.  ”  0stirn£it0{l  in  most  c&S0S,  with  tn©  | 

In  chartered  bank  group  Imperial  a  quarter  for  the  period.  ...  stressed  that  while  „  tn  entire  record  for  Russia  even  back  |  in  1940  to  25,000,000  ounces  in  1946. 


UNITED  AMUSEMENT  COR¬ 
PORATION  LIMITED 


10  30  am  ^  Common  Dividend 

_  Numbers  A-47  and  B-41 

MacDonald  Mines  Ltd.  adjourned  ,  Notice  is  hereby  given  that  a  divl- 
annual  meeting  in  Montreal  on  Wed-  ^®®<f  ®f  Fift.V-cents  (.50)  per  share 
nesday  May  ^th  declared  on  the  outstand- 

’  ^  '  ing  capital  stock  of  the  Company 

u  ..  .r,  ..........  payable  on  the  31st  ot  Mav  1947,  to 

Matachewan  Consolidated  Mines  Sn^hareholders  of  record  on  the 
Ltd.,  annual  meeting  in  pronto  on  igth  day  of  May  1947. 

Wednesday,  May  14th  at  2.30  p.m.  „  n  a 


and  Dom.  Engineering  all  sold  off  dustrial  average  gained  four  points;  of  annuities  covering  their  future  elected  by  holders  of  new  common.  .  ^  fiimres  for  1946  are  •  c-  •  By  Order  of  the  Board. 

“S'"dlr.ct.r,-  report  W  R  Me-  -  .,1™  .tfd  tn  thll' -  W.  H.  MANNARD. 

bank  group  Imperial  a  quarter  the  per  o  .  g^P^gg^’^  that  wWle  a  tendency  to  induce  business  to  e®ti»-®  record  for  Russia  ev^en  back  j  in  1940  to  25,000.000  ounces  in  1946.  ^  Secretary-Treasurer. 

Bank  added  a  point  while,  among  continued  quiet  the  volume  of  construction  con-  carry  on  buriness  in  a  bad  way,  to  1940  in  this  category.  The  pro- 1  In  the  year  1946,  Canada  showed  May.  10th,  194*. 

trust  and  loan  issues  Huron  and  '^J®  London tracts  awarded  during  1946  was  the  L  an  efficient  way,  in  an  extra-  duction  in  almost  every  country  j  a  slight  increase  over  1945,  but  was  «==========——===—» 

Erie  came  out  off  3  ,2.  week  but^easing  narrowly  in  the  highest  on  record,  the  shortage  of  vagant  way.”  Mr.  Macdonnell  showed  sharp  reduction  during  the .  stiH  well  helow  even  1944  output  |  T^mwir  PHomirTinv  stfativ 

-  SwinrsIssS  then  holding  to  supplies  and  labor  delayed  the  com-  chirged  that  the  government  had  war  period  with  th®  t®tai  down  ;  and  down  about  47%  from  1940.  DOME  PRODUCTION  STEADY 

rilATfA  AfAIIfDliC  close  unchanged  from  previous  week.  Pl®tion  of  many  contracts,  while  failed  to  encourage  new  enterprises,  about  38%  from  40,702,U0U  ounces  |  The  Transvaal,  largest  world  pro- '  Toronto.  —  Dome  Mines,  Limited, 

Lllnll/U  nl/UUlllClJ  Main  trading  interest  centred  rising  costs  have  deferred  for  the  In  the  matter  of  federal-provin-  ^ - ducer  fell  down  slightly  in  1946 ;  reports  production  for  April,  1947 

^  around  British  Government  stocks:  time  being  a  considerable  volume  of  cial  relations,  the  Pro  Con  financial ,  from  1945  with  a  total  of  about  15%  Lf  no  f _ onn  r^>u^A 


CHATCO  ACQUIRES 
TOP  &  BODY  CORP. 


Main  trading  interest  centred  rising  costs  have  deferred  for  the  In  the  matter  of  federal-provin- 
around  British  Government  stocks;  time  being  a  considerable  volume  of  cial  relations,  the  Pro  Con  financial 
some  late  stiffening  of  prices  was  construction.  In  this  connection,  critic  charged  that  in  this  field 
reported  in  tobacco  and  brewing  Mr.  McNeil  stated  that,  while  new  lay  the  most  serious  neglect  of  the 


IN  THIS  ISSUE. 


Bond  Offering  of  $1,100,000 
Pending  to  Provide  Neces¬ 
sary  Funds  for  Purchase 


shares  construction  has  a  considerable  budget.  |  _ _ _ _ _ 

_  bearing  on  company’s  sales,  it  is  “I  suppose,”  he  said,  “we  must  _  ,  ,  Fvr,iiiis 

wrxii-A  tonrianfiac  „ ^^at  about  half  of  the  admit  there  have  been  times  within  Board  of  Trade  .. 

While  divergent  ted  company’s  sales  are  for  repairs  and  this  last  year  when  it  would  have  t®  U.S  ’p’:’’ 

often  noted  as  between  stock  mar-  replacement  purposes.  been  difficult  to  reconvene  the  Do-  Competition  to 

kets  and  current  industrial  trends  As  a  result  of  the  expansion  pro-  minion  -  provincial  conference.  It  T  M9^ult  3 

there  has  lately  been  one  definite  been  carried  out  might  have  been  suggested  that  on  „  Depression?  —  Bond  Market  3 

point  in  common  —  the  selective  „„„„  - - .  „  °  wa.s  R®ad  to  Labor  Peace— January 


to  U.S  .  2  I 

Competition  to  Readjust  Price  | 
Structure  —  Are  We  to  Have  i 


Coal  Output  Off  .  4 


,,  ,  .  , - -  ,  .  in  c®®’®'®®  -  the  selective  the  part  of  one  or  other  it  was  R®ad  to  Labor  Peace-January 

Toronto.— Announcement  is  made  j  stance  taken  by  h®.y®»’S  generally.  L  j^^^gg  increased  about  25  per  being  done  from  weakness,  that  it  Coal  Output  O 

by  Harold  S  Shannon  president  of  In  both  fields  customer  demand  is  estimated  1,500  was  an  act  of  appeasement,  that  Long  looked  -  for  Production 

Chatco  Steel  Products,  Ltd.,  that  focused  more  and  more  on  the  less  _ ’  somebody  was  going  down  on  his  Dise  Now  in  Evidence  . 


company  has  acquired  the  business,  1  costly  units 

through  the  purchase  of  shares,  of  - 

Canadian  Top  &  Body  Corp.,  Ltd.,  — — — — 
Tilbury,  Ont.  The  acquired  corpora- 
tion,  operations  of  which  will  be  in-  n||||  nil 
tegrated  with  those  of  Chatco  Steel  |jll||  |J| 
Products,  will  continue  under  the  UUIUUII 
management  of  L.  I.  Odette,  presi-  (Contii 

dent,  who  will  also  join  the  board  i 
of  directors  of  the  parent  company,  j  ^ 


(Continued  trom  page  1) 


gest,  Mr.  Speaker,  that  the  pre.sent 
DMvIMLCv  I  AOI/O  economy  is  free  of  all  those  difficul- 

nllMliirnM  I  AliRn  ^*®®-  The  Government  have  bal- 

liUwIMIawU  knUiiU  anced  their  budget.  They  are  out 

(Continued  from  page  1)  ■  j"  the  open.  Nobody  need  take  off 
^  “  his  hat  to  anybody  else.  Everything 

■ . .  is  free  and  clear,  and  they  can 

one  of  us  will  be  hurt.  What  we  talk  man  to  man. 

need  is  a  great  deal  of  wholesome  “I  do  suggest  this,  that  in  this 


knees  to  somebody  else.  But  I  sug-  ^  Tr,n,Iirin^  ; 

gest,  Mr.  Speaker,  that  the  pre.sent  ^ag®  ®f  Hints  for  Inquiring 
economy  is  free  of  all  those  difficul-  investors  •;■••••••••••••••• 

ties.  'The  Government  have  bal-  Glimp.se  of  Postwar  Europe 

anced  their  budget.  They  are  out  New  Peaks  for  Winnipeg 

in  the  open.  Nobody  need  take  off  ,,Mydro  ; 

his  hat  to  anybody  else.  Everything  Mounting  Costs  and  Prices  Bar-  | 

is  free  and  clear,  and  they  can  r>®*‘  ”®®®  .  ! 

talk  man  to  man.  migration  at  Bottom,  Emigra-  . 

“I  do  suffff0st  this,  that  in  this  gration  -at  Top  .  » 


In  addition  to  acquiring  th©  busi- 1  which  boosted  operating  ^  peo- 1  Confederation  nobody  can  suggest  Declarations 


ness  of  a  well  established  and  profit-  profits  more  than  80  pie  can  understand  it.”  1  that  things  are  happy  at  the  pres-  Gold  Reserves  and  U.S.  Dollar 

able  organization.  Chatco  Steel  brought  net  earnings  up  to  $2.68  a  After  enumerating  the  bases  of  eht  time.  Nobody  can  suggest  that.  Supply  in  Canada  Lower  . .  11 

Products  reports  it  has  obtained  share  of  outstanding  capital  stock,  nation’s  economic  position,  one  We  have  our  difficulties.  Here  in  Production  Increased  in  First 

valuable  factory  space  and  manu-  against  the  69  cents  reported  for  which  was  export  trade,  Mr.  the  House  of  Commons  we  learn  Quarter  —  Dividend  Declara- 

facturing  equipment  to  enable  it  to  1945.  Macdonnell  emphasized  that  much  from  each  other  —  at  least,  I  hope  tions  . .  12 

continue  expansion  in  production  Balance  sheet  position,  as  regards  of  Canada’s  trade  was  made  possible  we  learn.  They  have  a  saying  in  News  from  the  Mining  Fields  13 

which  was  interrupted  by  the  loss  ®®t  working  capital  and  cash,  was  py  lending  to  Europe  and  Asia.  i  French,  I  believe,  which  goes  “tout  News  of  Mines  and  Western 

by  fire  of  the  smaller  of  its  two  w®^^  maintained  in  1946.  Current  Dealing  with  the  excess  profits  tax  i  comprendre  e’est  tout  pardonner.”  Gils  .  . •  ’  ’  ’  ‘ 

Chatham  plants.  assets  of  $4,043,678,  up  about  $220,-  the  Opposition  member  said  that  it  i  We  learn  to  understand  each  other  Statistical  Review  of  the  Secu-  i 

'•  In  connection  with  the  purchase,  “•®<^®®®3  P®ople  sometimes  to.  hold  I  better  here,  and  therefore  we  over-  *’*ty  Markets  .  1® 

Harrison  Securities  Corp.  Ltd.  has  ®97,719  higher  by  $295,000  leave  net  back  when  they  should  not.  It  has  come  our  difficulties.  But  the  diffi-  Industrial  and  Mines  Index  ! 


underwritten,  and  will  shortly  be  working  capital  of$2,435.959  a  little  - ■ 

offering  to  the  public,  a  new  issue  ®™®*‘®  than  $275,000  below  figure  on  UN  LIS 

of  $1,000,000  first  mortgage  (closed)  pr®wous  balance  sheet.  Supplied  by 

sinking  fund  bonds,  bearing  a  rate  Cash  is  shown  up  over  $500,000  Hid 

of  4%  and  maturing  May  1,  1967.  at  $1,031,747,  but  government  bond  Abenakis  3 

These  bonds  will  be  secured  by  the  holdings  are  down  $425,000  at  $1  Amai.  Kirk,  y 

assets  of  both  Chatco  Steel  Prod-  million.  Trade  receivables  are  up  Annnmaiiue 

ucts  Ltd.  and  its  new  subsidiary.  about  $260,000  at  $818,077  and  . 

llourlainaqup  4 

"  "  Hrowii  lk>us<|. 

I  I  II  I  »■!  I  CandcRo  28 

I  I  (  nrricona 


UNLISTED  MINES 


culties  are  there. 


Industrial  and  Mines  Index 

Anier.  Airlines  .  2  inipr.  Nickel  .. 


Supplied  by  G.  E.  LESLIE  &  CO 
Hid  Asked  Bid  A 


“If  some  of  the  difficulties  out-  Amcr.  C.vanamid  8 1  Invest.  I'omid. 
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